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Beauharnois Millions 


Lie In Lap of Co 


Transportation & Power Suit 
$75 Millions in Bonds 


without taking into consideration |. 


Election Finds 


Where Do They 
Come From? 


| Need for Publicity 
English Millers 
- Canadian 


and 
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Who Pays For 
the Election? 
Y MIDNIGHT of October 14 
Canadians will know more about 
the 1935 general election than they 
pow know. 
But tere is one matter on which 


they will have no more information r 
than they have ever had on any ie _ the ——-s meee 
election; and that is where the ments all a the idinao ate 
parties got the money to pay their/this tremendous on -taipert-w 
bills. ‘ the title was seriously clouded? 


There has been a good deal of] If so, it 
crying of “poor mouth.” Both Lib- Sieger matecy teat sock “. thing 
erals and Conservatives claim to su 
great ce that a review is 
have been embarrassingly short of of public interest 
funds. Mr. Stevens claims to have Decade of ’ 
. Litigation 
run his campaign on almost nothing The matter assumes importance 
at all and the C.C.F, andl’ Social | the bondholders now because mem- 
Credit campaigns have been run /| bers of the public are being advised 
like a bible institute, on the os = BBs oe one oe a 
of individuals, aided by silver col- on 
lections at the door. the ground that the last buyers were 
not properly advised of the alleged 
ae BN cite gy ae gg 
‘ were getting r terest 
UT if less has been spent it iS| sttention was paid to » edvies 
only a matter of degree. Hund-|put if the Ontario Government 
been poured into the coffers of both | power from Beauharnois a large 
of the major parties. They have| part of the company’s revenue is 
spent lavishly—though less lavish-| lost. The Ontario Government has 
ly than they would have desired— | also been advised by Transportation 
on advertising, radio broadcasts,|#0d Power not to enter into a 


meetings, pamphlets, etc. further 


“cs aceary ear soa OW INTEREST 
NOT REGARDED 


The British head of a great world 
, 


i 
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With a 
available to all but the 
public who bought one larg 
block’ of the bonds is it 


1 


monopoly is supposed to be paying 
for some large Conservative ads. 
Other large corporations within 
Canada have contributed gener- 
ously or responded to assessments, 
During the past week the Grits 
are supposed to havce-:beep: 
beneficiaries of en , bs, 
from baclnans Denies Se ‘iinsurance Off 
they alone had a chance of @ Bweep-|". ., 
ing victory and should be Life Com 
encouraged in order to avoid an 
indecisive result. 
Officials at a certain party head- 
quarters were elated when one of 


DECLINE TEMPORARY? 
Canada’s wealthiest business men 


walked in not only with a check but} That. Canada ‘is a “six per icent 
with some bright ideas for their} country” as far as private. -enter- 
advertising slogans. What they did | prise is concerned and that low in- 
not know is that he had jugt come | terest rates in the Dominion cannot 
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is Anstut 


Undue Pessimism 
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away from the other party’s head- 
quarters where he had gone through 
the same little act, He was taking 
no chances, 

* *¢ ® 


HAT do the Canadian people 

think about the subject of 
campaign fund contributions? If the 
truth were told they probably think 
little about them except when a 
scandal breaks, 

But right now on the eve of the 
election is a good time to give the 
matter some thought. 

If enough people were to express 
their views on the subject it is 
probable that members of Parlia- 
ment of all parties could be made to 
unite behind legislation requiring 
publicity for all campaign fund 
contributions, 

Parties have to be financed. But 
there would be less suspicion and 
greater freedom from abuses if they 
were financed in the open. 


English Millers 
Were Right 


[* IS perhaps unfortunate that 
during election periods political 
speeches designed for very local 
consumption can not be kept at 
home. They have an unhappy 
faculty of turning up in London or 
Washington with embarrassing and 
often damaging results. 

Prime Minister Bennett's on- 
slaught against English millers, 
when speaking before wheat grow- 
ing audiences of the Prairies, is a 

(Continued on page 2, col. 3) 
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TRE need re 


be regarded as anything more than- 


an indication that the low point én 
the “credit price cycle” has been 
reached, was stressed by V. R. Smith, 
general manager and actuary of 
Confederation Life Association for 
the American Life Convention at 
Chicago this week, 

Life insurance companies, urged 
Mr, Smith, should not encourage 
nor can they acquiesce in the crystal- 
lization of the current unprecedently 
low rates of interest for a long 


the policyholders’ funds are lent. In 
recent years governments have at 
times showed a regrettable eo 
to overlook this feature in their de 

sire to relieve debtors. It is obvious 


ship, the companies have done and 


suffered a great deal for the benefit 
of debtors without government in- 
terference at all. 


Affects 


/ 


ground that Sweezey was also a 
commercial agent of Transportation 
and Power. 
Heard in Camera 

Oceans of evidence have been 
given in camera and interests con- 
nected with Transportation and 
Power. claim their chances are 
brighter than before. The possibility 
of getting control of a company 
which will lose its chief and most 
profitable contract apparently does 
not worry them. They state that 
the bonds will then be valueless and 
that they will have no obligation 
except possibly on that part of the 
Beauharnois Power $36 millions 

(Continued on page 2, col. 4) 


INDUSTRY BIDS 
FOR CONTROL 


Gefeell Plan | 
Blow at Plans for Better 
Price 


CO-OPERATIVE MOVE 
a 

From Our Own 

MONTREAL. — Faced with the 
prospect of a serious setback to their 
plans fora higher newsprint price 
in 1036 if control of the Great Lakes 
Paper Co, passes to the Gefaéll- 
Aldrich group, Canadian newsprint 
producers and associated interests 
have advanced through R. 8. Robert- 
son, of the Toronto legal firm of 
Fasken, Robertson, Aitchison, Pick- 
up and Calvin, an offer to the 
trustee, which, if accepted, will give 
the industry control of a company 
whose adherence to a common 
policy is regarded as essential at 
this time, 


The plan put forward by John E. 
Gefaell and his group has for its 
strong point the guarantee for 10 
years of an additional 67,500 tons of 
newsprint paper which would en- 


oat 


toa 


1 ow 


as represented by the Rt. Hon. 
Arthur Meighen, chairman of the 
protective .committee. 

“Dividend” Source of Worry 

It is proposed to secure this addi- 
tional tonnage from a number of 
American publishers in the mid- 
West field, As an inducement to 
sign up for the 10-year period, the 
Gefaell offers 


oe in 1935 to, the pub- 
older and $2.22-a ton 
each year thereafter,/with the pos- 
sibility that the dividend may be 
more in a event of soe, Sepang 
paying fixed aggregate prefer- 
ential dividend of $2 a share. 
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SHAWINIGAN | 


urts|INCOME HIGHER) 


AS SALES GROW) 


Record 
MORE FOR COMMON 


Conditions in Territory More 
Favorable Than Year Ago 
— Balance Sheet 


ing on the fortunes of the company, 
because the greater 
power load is taken by 


Britain Wants Pound 
Set at $4.50 or Less 


Advice from Washington 
indicates that in view of in- 
formal American stabilization 
representations, the British 
are beginning propaganda for 
a pound valued at $4.50 or less. 
The current rate is about 


The steady influx of. gold 
into the United States, coupled 


scale, which has enabled the com- 
pany to use the power output of its 
new Rapide Blanc plant to good ad- 
vantage. : 
Power Demand Growing 
The asbestos industry in the east- 
townships of Quebec have also 
ntributed to the improved posi- 
tion of Shawinigan. Asbestos pro- 
duction and sales have been far 


demand for power. ; 

Other industries in the territory, 
including Shawinigan’s own. chem- 
ical enterprise, have been p 


Faced 


A development of some impor- 
tance has been the 


! 


practically completed. 
Big Gain in Sales ‘ 
With the adjustment of the ra . 


aes ie eee | WHEAT, FRU 
LEADING ITEMS 


ounted to higher levels than ever 
‘ore recorded. For the first half 
of the year the Shawinigan System 


- ITALIAN TRADE 


Canada’s Total Trade But 
$6 Millions Annually 
in Recent Years 


the same period in 1934. 

For all of last year Shawinigan 
generated and purchased 4,586 mil- 
jion kw.h. of energy. Judged by re- 
turns for the first half of the current 
year and since then, output for 1935 
is likely to exceed 6,000 million 
kw.h.—the largest of any privately 
owned system in the Dominion, 

' Income Moves Forward 

The only official statement re- 
leased by the company on income 
this year covers returns for the first 
half of 1935. In that period net in- 
come before depreciation and in- 
ate tax totalled nearly $1.6 mil- 
li as against over $1.4 millions 
ty the corresponding six months of 

The statement for the third quar- 
ter should make its appearance to- 
ward the middle of the month and 
a further gain in both gross and net 
income is anticipated. Prospects are|-* 8 increase over the pre- 
that sales will continue to increase, | vious twelve months’ figure, Other 
so that net revenue available for| important items are dried. codfish, 
dividends for the full year should | rubber tires and tubes and wood- 
be several hundred thousand dollars | pulp. In all some 30 items enter into 

our trade, the ten leaders of 
which are shown below. Total ex- 
ce| ports last fiscal year were $3.5 
millions. 
Lemons and Textiles 

From Italy Canada purchases an- 
nually half a million dollars worth 
of lemons—also another half million 
of olive oil; olives and-nuts. Small 
textile items of all sorts total in the 
aggregate nearly $700,000—largest 
single item of which is silk fabric 
for neckties. 

Another interesting item which 
loomed Jatige th last yoata Sade Fe 
turns was mer ; ay he 
which soared past the $100,000 mark. 

' rt y 
ons com 
— above thewé millions ‘mark, 
owever. / 


Leading trade items follow: 
~  Onnada’s Eager ¢ nay 


or sanctions by Canada against Italy 
would affect total trade with this 
country amounting to $6 millions an- 
nually according to official Cana- 
dian trade returns. 
Biggest single item is wheat sales 
which netted Canada a million dol- 
lars in the past fiscal year—ran as 


of 1928-29, ¢ 
Base Metals Rise 
Next in importance is base metals, 
sales of which (direct to Italy) total- 
led over a million-dollars year— 


cent secured notes at a 
one per cent. These 
Sesh eee would 
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opian situation has tended to 


Application of economic penalties | old 


high as $20 millions in the hey-day | army 
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SLIPPING BADLY 
OTTAWA THINKS 


See Grit Majority as Move 
Made to Avoid 
‘ Stalemate 


STRAYS: RETURNING 


From Our Own Correspondent 

OTTAWA.—Reports from all sec- 
tors of the election front strongly 
indicate the beginning of a power- 
ful move to avoid political stalemate, 


Stevens Slipping 

It is equally apparent that the for- 
tunes of the third 

possible exception of the Social 
Crediteers, which is operating within 
a small atea, aré rapidly on the de- 
cline and that only the nearness of 
election day will save them from 
almost com: eclipse. 

The tion of the coliapse of 
the Stevens campaign is d 
believed, to two causes. The drive 
for majority government is develop- 
ing with great power and appears to 
be riding rough-shod over the hopes 
of the third groups. But more than 
that, the Stevens party is feeling the 
desperate pinch of financial depres- 


sion, 
Back to the Fold 
The losses of the.third parties are 
undoubtedly the gains of the two 


fold tens of thousands of wayward 
Conservatives who had been letting 
their. eyes stray in the direction of 
Reconstruction, So, too, with an 
of Liberals who had found 
little enough to cheer about in the 
speeches of Rt. Hon, W. L. M. King. 

But whereas the Liberal strength 


former colleague but now most esti- 
mates give him 60 seats or better. 

It is thought: more than -possible 
that the closing days.of the cam- 
paign will see a rapid crystalliza- 
tion .of opinion .which may either 
convert the present Liberal. swing 
into something appecnehing a:land- 
slide, or bring tives 

thin striking distance of their 

ef opponents. The .rest of. the 
field, it is thought, is no longer.in 
the running. 


But even Ottawa is not infallible 
in election forecasts. 


SEE ELECTIONS 


NOT DELAYING 


parties, with the 


THAT ANXIOUS MOMENT WHEN THE JURY'S OUT 


Canada’s Next Premier 


Voters know politics of the four 
political leaders but little of the men 
themselves. Bennett, King, Stevens 
and Woodsworth revealed. . Page 9 


Winter Gold 


New gold area in remote Lake Atha- 
basca region settling down for win- 
ter of hard work. Most big Can- 
adian operators interésted, e 14 


Hollinger’s 25 Years 
Staff editor visits famed, Porcupine 
producer during. celebration of sil- 
ver jubilee, What.is.the outlook? 


Look for All Charges ta | 


Year ~ 
From Our Own Correspondent 
14 was a : 
day of more than ordinary signif — | /7)) : 
cance in the life of Montreal Tram-~ | 7) . 


- Page 16/* 


Great Lakes } 
Ten -million dollar auction sale of 


“newsprint be settled 
finally Oct H Pageie ihe tinea 


surprise fifth bid origifial 


Investor’s Index |? 


Legare bankruptcy puzile those 5 
Consumers Glass calls Micseve 5 
Cooksville Co. controls e 5 


Aetna changes dividends j..ss.++ 10 has 


Ashley Gold rumors denied...... 14 
October dividends declared..osss 15 


Sak 27 


i 


Ee: 
efigiee 
u 


i 


* 3 
ee he be 
Go Cr 08 OF OF On a © 99 Fe he oe on 0 oe Cn 


2 


ft 


es 


o“% Be 
7 
° 
Pate at os ee - 
O-GErr-as-basueuuee moe eee 


‘US. TRADEPACT | 2235, 


by 
January;— U.S. Election: 
, dni 1986... -. 


From Our Own Correspondent 


WASHINGTON, D.C. > 
—High gov- | Business 


ernment circles feel that the trade 
agreement with Canada will be com- 
peri: by January or ear: : 


Can- |} 
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MEN'S SHOP. 


“EATON'S- COLLEGE STREET 
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' SOUND 


Sound firiancing has actuated the policies 
of this bank since the beginning. Its 
‘counsel to develop on sane but pro- 
gressive lines has been of material assist- 
ance to its many Customers. 

If you feel these policies will be help- 
ful in the development of your business 
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to give the names of the newsprint 
companies which will underwrite 
the scheme put forward by Robert- 
son. Several meetings of the inter- 
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War Means Loss 
Nid. Figheries 


codfish to Italy have already 
been affected to such an extent’ 
by the center, situa- 
tion that imposition sanc- 

is believed, would 


As a result, the Italian market 
has been practically lost to the 
Newfoundlanders. 

It is hoped that some of the 
trade which formerly went to 
Italy will find an outlet in 
Portugal. Sales there have in- 
creased substantially although 


Brazil, where financing diffi- 


culties will have to be solved, 
another possible outlet is cited. 


BEAUHARNOIS MILLIONS 
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LIE IN LAP OF COURTS 


(Continued from page 1) 


issue of collateral trust bonds which | gti) 


actual money spent on 
the development. They disavow any 
responsibility for the first mortgage 
bond issue of $40 millions placed on 
the assets of Beauharnois Light 
Heat & Power Co, stating that this 
was sold to the public in face of a 
caveat filed against the property in 
the middie of 1932. 


Urged to Sue Banks 


Bondholders are being urged that 
they might have recourse against 
the following: 

all bond houses that sold 


issue of $15 millions from the banks 
and later farmed it out; ; 

2nd, all the banks, which had 
been making advances to Beauhar- 
nois Light Heat & Power Co. against 
bonds given them to cover their 
advances as part of their holdings 
was sold to the public on the 
ground thet the banks had moral 
and legal obligation to see that trust 
deed was valid. 

It seems like a tall order to make 
bondholders believe that these 
important banks and bond houses, 
with the best legal talent of the 
Dominion at their disposal, had not 
fully considered all elements of the 
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February 3, 1927—R. O. Sweezey 
makes agreement with Robert 
family to get all shares of Beau- 
harnois Light, Heat & Power Co. and 
had made deposit, it is alleged, with 
Robert family even earlier. Sweezey 
then declared he was free agent and 
entirely divorced from Transporta- 
tion & Power. 

June, 1927 — Transportation 
Power takes action against R. O. 
Sweezey in Quebec courts, Action 
discontinued May 16, 1926. 

June, 1928—New action against 
Sweezey et al commenced. 


1929 -— Beauharnois Power. Corp. 
formed to hold Beauharnois Light, 
Heat. & Power Co. shares. Beau- 
harnois syndicate No. 1 with 5,000 
units had been previously formed 
by Mr. Sweezey under date of May 
12, 1927. Beauharnois Power syndi- 
cate No. 2 had 25,000 units. The first 
beng issue was dated December, 

June 25, 1932—Ancillary actions 
against Beauharnois Power Corp., 
banks, etc. ‘ 

August 1, 19832 — Caveat filed by 
Transportation & Power against 
property of Beauharnois Light, Heat 
& Power Co. but not indexed. 

January 1, 1933 — Second bond 
issue secured on assets against 
which caveat had been filed but not 
indexed. 


1934—Justice Demers permits oral 
testimony as well as written testi- 


.| buyer from an 


a 


a 
: 


| 


- 
si 


B 
g 


i 
i 
Ht 


li 
i 
i 


F 


; 


E 


x 
SRF 


i 


§ 
B 
g 


; . 


. 4 ah rte 
om * sl 8 
- ages ee ae ah aed 
am : = ae . awit 4 # 
es ; nani 1 
, 


Bsa 
a eaeeee 


ae F ¢ 
i 


Fl 
: 


E 


; on Power have 
stated that copies of the caveat were 
sent to all who were in any way 


sy 

Cahan, Secretary of State, because 
the Dominion Government had been 
drawn into the Beauharnois enter- 
following the exposures of 
— paid to political campaign 


They state therefore that the bond 
buyer in this case, with a caveat 


courts would endeavor to find some 
solution that would take into con- 
sideration the actual money provid- 
ed by the public and put into the 
project. They could not say or see 
on what grounds that solution would 
be arrived at but they felt that 


uyer Beware 

Others, however, point out that 
the law of agency in Quebec is in 
some respects different from that 
in Ontario. A special prohibition in 
the Civil Code of Quebec states: 

“An agent employed to buy or 
sell a thing cannot be buyer or 
seller of it on his own account.” . 
This is interpreted by Transporta- 
tion and Power as meaning that a 
agent buys at his 
own risk and that an original prin- 
cipal can follow his property 
through even to innocent holders 
for value. Whichever way bond- 
holders look there is apparently 
therefore a fight ahead of them. 


Unoffitially they express the 
opinion that there is no serious men- 
ace to bondholders in the suit but 


A new survey of British Colum- 
bia’s forest resources indicates a 
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-/ here is the Bank of Montseal' 
EFFICIENT BANKING SERVICE 


nee she outcome of 117 years’ 


Canadian Advertisers 
Receive Little Light 
On Ottawa's Attitude 


From Our Own Correspondent 


OTTAWA—With the Dominion 
Trade and Industry Commission 
Act in tion as of October 1, 


enquiries by business men. The en- 
-quiries concern, in the main, three 
aspects of the new statute and re- 
late chiefly to the manner of enforce- 
ment to be followed. They are: 

What steps will be taken to en- 
force the Combines Investigation 
Act and, also, to legalize agreements 
between producers with respect to 
prices? 

How will the new and drastic 
Criminal Code provisions respecting 
advertising be administered? 

What manner of governmental 
machinery will be set up to admin- 
ister the amendments to the new 
Food and Drug Act? 

One Guiding Principle 

One general principle governs all 
the operations of the new 
sion and everything which has so 
far transpired indicates that busi- 
ness then are not aware of it. 

The Commission is not a regula- 
tory body. It has no legal authority 
to prosecute people who break new 
deal laws. It is purely an.investiga- 
tory body and its reports go to the 
Attorney-General of Canada, which 
means to the Federal government. 
Any action taken under the Com- 
bines Act, either by way of prosecut- 
ing alleged combines or of exempt- 
ing groups from ‘this statute, must 
be taken by the government. 

Advertising Procedure Different 

When it comes to the Criminal 
Code provisions regarding advertis- 
ing, this is not the ease. Enforce- 
ment of this provision of the Crim- 
inal Code will be carried on precise- 
ly as the rest of the Code is carried 
on. As‘a general rule the Code is 
enforced by the police and the prov- 
incial atférneys general. It is open 
to any one to swear out an inform- 
ation against an individual or a firm, 
charging an infraction of the Code. 

In practice only ce officials 
and attorneys general do so. But in 
addition to the usual agencies of en- 
forcement, the Trade and Industry 
Commission Act specifically in- 
structs the Commission to see to the 
enforcement of these sections of the 
Code. Hence the apparent belief that 
only Ottawa will prosecute for in- 
fractions of the new advertising 
laws. 

@the general belief here is that 
only Ottawa will attempt to tighten 
up in ‘this regard. But nothing in 
the law prevents others from taking 
action and, within the ambit of the 
Code sections directly concerned, 
one firm could legally proceed 
ainst another. 

Commission will not approve 
advertising copy in advance or 
otherwise: will, definitely, not look 
at a line of it. Advertisers must read 
the law and obey it. They will be 
ipa no advance guarantee of legal- 


New Ad Code 

Old sections of the Criminal Code 
prohibiting publication in advertise- 
ments of matter which is untrue, de- 
ceptive or misleading still stand. 
These sections in the past have been 
pretty much of a dead letter and are 
likely to continue to be so. The im- 
portant new section which was 
added in 1935 reads: 

“Every person who publishes, 
or causes to be published, any ad- 
vertisement containing any state- 
ment or guarantee of the perform- 
ance, efficacy or length of life of 
any product for the purpose of 
either directly or indirectly pro- 
moting the sale or disposal of such 
product and which statement or’ 


WANTED 


Men with Unhappy Feet 


Comfort is usually sufficient — 
ressed in the latest style and finest quality 
is — well — just Church Shoes for Men; 


\ } 
but comfort 


ain Balsorals; bluchers,; grains and brogues 
available at The Store for Men, in sizes 6 
12, and widths AA to BE. At 12.50. 


guardntee is not based upon an 
adequate and proper test, shall be 
guilty” etc., etc., 

The official interpretation placed 
upon this section at Ottawa is that 
the crime consists in not having an 
adéquate and proper test made prior 

iblication of the advertige- 


deemed adequate by the courts. In 
a word, advertisers to be absolutely 
safe should have a test made in ad- 
vante of proclaiming their wares. 


Drug Amendments 

As td the Food and Drug Act 
amendments, the Health Department 
at Ottawa is now concerned with the 
matter of enforcement and has 
asked for instructions from the De- 
partment of Justice. 

There has always been a rigid 
Food and Drug Act in Canada but 
the 1935 amendments carry control 
to greater distances than ever be- 
fore, particularly with regard to the 
labels of medicines and foods. The 
Commission enters this picture be- 
cause the Food and Drug Act is one 
of the statutes entrusted to its care. 
In all probability the: Commission 
will be used only to investigate com- 
plaints of improper labelling and in 
this pees would be 
guided by the advice of the th 
Department experts. Again, prosecu- 
tion could only follow government 


decision. 
Expect Reasonable Policy 

With regard to all three matters— 
foods and drugs; combines and ad- 
vertising—the general policy which 
will be followed by the Trade and 
Industry Commission will be reason- 
able, and non-inquisitorial. 

In the second place the Commis- 
sion will not be actuated by a desire 
to Wcrime” people. It will seek to 
bring about observance of the law 
on a voluntary basis. Because an 
individual has unwittingly con- 
travened a law, he will not be re- 
commended to the government for 
prosecution. He will be told that he 
is doing wrong and will be asked to 
do right. 

Enforcement will be dictated by a 
belief that Canadian business men 
are honest and law-abiding and will 
gladly do all that is required of 
them. Of course, the attitude of the 
Commission will have nothing to do 
with Criminal Code proceedings 
launched by local police or by pro- 
vincial attorneys general. 

Slow Action on Combines 

With regard to the Combines In- 
vestigation Act, the Commission is 
placed in the position of having to 
enforce a statute against combina- 
tions which work to the disadvant- 
age of the public, and of being 
called upon to declare what combin- 
ation, if any, should be legalized by 
the government. The first applica- 
tion for. legalization came from 
plumbing interests of the Toronto 
district. Others are from 
the rubber industry, the electrical 
appliance people of Toronto and 
from various industries, identities 
eat pay in the Montreal dis- 


So far as legalizing combinations, 
the Commission proposes to proceed 
very slowly. It may be stated, with- 
out reserve, that only one in a hun- 
dred applications will succeed in 
winning the endorsation of the Com- 
mission. And as to what the govern- 
ment will do, it is agreed that much 
depends on the kind of government 
which emerges from the general 
election. In fact, there can be noth- 
ing definite with regard to the en- 
tire new deal programme untii the 
outcome of the election is known. 
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Worry — Depression Causes Little Concern 


By A. EDNA KELLS these have contributed ! 


. 


3 


Hay 
Bee baks 
i 
ete 
Pat 


; 
E 
i 
cH 
i 


i 
§ 
Ht ; 


ttitude 


mot based upon an 
proper test, shall be 


in terpretation-placed 
on at Ottawa is that 
sts in not having an 
roper test made prior 


es that a test Dy the 
ch Council will be 


ming their ‘wares, 


Drug Act 
ne Health Department 
7 concerned with the 
orcement and ‘has 
ctions from the De- 
ice. 
lways been a rigid 
: Act in Canada but 
iments carry control 
ances than ever be- 
ly with regard to the 
ines and foods. The 
ters this picture be~ 
and Drug Act is one 
entrusted to its care. 
lity the: Commission 
ly to investigate com- 
oper labelling and in 


would a 
advice of the 

iperts. Again, prosecu- 
yy follow government 


asonable Policy 
to all three matters— 
gs, combines and ad-« 
general policy which 
ed by the Trade and 
ission will be reason- 
bn-inquisitorial. 

ond place the Commis- 


ot be actuated by a desire 
®” people. It will seek to 


observance of the law 
y basis. Because en 
unwittingly cone 

, he will not be re- 
the government for 

e will be told that he 
and will be asked to 


will be dictated by a 
madian business men 
law-abiding and will 
that is required of 
be, the attitude of the 
lL) have nothing to do 
Code proceedings 
al police or by pro- 
vs general 
on on Combines 
to the Combines In- 
, the Commission is 
position of having to 
te against combina- 
brk to the disadvant- 
ublic, and of being 
declare what combin- 
ould be legalized by 
t. The first applica- 
ization came from 
ests of the Toronto 
s are expected from 
Hustry, the electrical 
e of Toronto and 
idustries, identities 
in the Montreal dis- 


A@lizing combinations, 
f proposes to 
may be stated, with- 
at only one in a hun- 
ns will succeed in 
jorsation of the Com- 
to what the govern- 
is agreed that much 
> kind of government 
s from the general 
t, there can be noth- 
ith/regard to the en- 
rogramme until the 
» election is known. 


found extended back over a-consid- 
erable period, 


Lethbridge was mentioned. In those 


. days when Lethbridge’s mayor 


sought loans to enable the city to 
cope with a trifling debt of some 
three million dollars incurred dur- 
ing optimistic boom days, bank of- 
ficials received him unsympathetic- 


ally. 
Mayor 16 Times 

The stout heart which Lethbridge 
found for this crisis, I was told, was 
that of W. D. L. Hardie, who was 
elected mayor in 1913, and 16 times 
altogether. 

I sought Mr, Hardie to find out 
e about it. 

“In 1913 Lethbridge was in the 
depths and couldn’t borrow a dol- 
lar,” he explained. “We were three 
million dollars in debt. I was 
mayor for 16 years and went 
through all that period begging to 
get loans. It was an awful time— 
always struggling with debt, always 
trying to wipe off debt.” . 

“What about the time you inter- 
viewed the Bank of Montreal?” I 
enquired, having been told of one 
particular interview which seeméd 
to mark the turning point in: the 
situation, 


Many Interviews 

“I interviewed the Bank of Mont- 
real many times,” he said rather 
grimly. “One of the directors said, 
‘Mr. Hardie, we don’t want your 
bonds. We want your money’. 

“I then went to New York and got 
the money and after that I was able 
to get money until things were set 
going here.” 

“Setting things going’ meant a 
régime of strict economies as well 
as careful expenditure. 

“If things had been allowed to go 
on for three years—piling up debt 
as we Gid in 1910-’11-"12, we would 
never have been able to pull out,” 
he said. “Why, we built 12-foot ce- 
ment sidewalks where there were 
only two or three houses to a block!” 

Through these difficult years Mr. 
Hardie’s personal integrity went far 
toward holding the city of Leth- 
bridge together financially. 

Allowed Assistance 

“If you say it’s all right, Mr. 
Hardie,” Sir Frederick ‘Williams- 
Taylor would say, “We'll let you 
have the money.” i 

It was a heavy responsibility to 
carry, but I learned Mr. Hardie car- 
ried on, made progress, and laid the 
foundation for the developments to 
follow after the city adopted the 
managerial system of government in 
1928. 

My next visit was to the city hall 
where from Mayor D. H. Elton, K.C., 
and City Manager J. T. Watson, I 
received some amazing information. 

In Sound Condition 

I found that: 

Today Lethbridge is in excep- 
tionally good financial condition, the 
best of all cities in the West, if not 
in all Canada, Although unemploy- 

ment expenses have increased, Leth- 


J. T. WATSON 


bri 
cial 


city. For all these the city provides 

— and fire protectién and the 

y revenue is the re- 

turn from ieks ted eae supplied. 
Share of Relief 

Lethbridge’s share of direct re- 
lief is 10 mills of her tax levy—ap- 
proximately $90,000 for unemploy- 
ment relief and $14,000 for other 
social services. Direct. unemploy- 
ment relief will cost the taxpayers 
about $32 each. 

The city has actual control of only 
eight per cent of its revenue for the 
entire municipal administration, in- 
cluding that of the public utilities, 
after its bonded indebtedness is pro- 
vided for. ' 

Lethbridge’s street railway re- 
turns show a yearly deficit of about 
$34,000. This includes debenture in- 
debtedness. The actual deficit on 
operation is only about $2,000. 
Ninety per cent of the debenture in- 


been put in. Some ten, 
wooden water mains have 


Lethbridge owns its utilities and 


Great Lakes Paper Company 


Adjourned Bondholders’ Meeting, October ~ 
14m 1933, 0¢ 11 a.m. at King 
Edward Hotel, Toronto 


Persons hhaving certificates for the deposit of 
‘bonds with the Committee under the Deposit 
Agreement of July 1's, 1931, are reminded 
that the only persons who can be recognized 
under the Court’s Order in respect of such 
deposited bonds are the persons who are 
named in the certificate of deposit and who, 
therefore, appear on the register of the holders 


of such wertificates. 


Therefore, if your certificates do not now 

stand inyour names, you will be unable to act 

in person or by proxy at the meeting on 

October 14th next unless either you have 
the certificates transferred into your names or’ 
obtain proxies from the persons in whose. 
names the certificates of deposit now stand. 


All parties interested in the meeting are re- 
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up a large 
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e deben- 

a little more 

than four million dollars, the «ity 
has about 65 per cent of this amount 
in its ee ome re 

ter of the tedness 

een wy her own bonds. 
Some of these were bought as low 


“Mie sinking fund too, lends a 
helping hand to the situation. In 


Canada. 

the mining business 

away. When C. A. Magrath submit- 
ted his original report on the possi- 
bilities of Lethbridge, he never men- 
tioned wheat. Coal was to be the 


At the end of December, 1934, 
$412,000 tax arrears were charged 


Government Bonds 


May Trap Holders 


Diversity Along Well-established Lines 


Principle for Investors 


' By HENRY JAMES BIRD 


There are only two kinds of busi- 


, 


again giverted back into industrial 


ness now—honest and dishonest, | channels, 


oe brokers have more oppor- 
become dishonest if they 


: | their capital. 
Fundamen 
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Avoiding Losses 
The reason why so much invest- 
ment capital is “lost” or foolishly 
invested is that the in t of 
capital can be loosely as 
a science. The layman «cannot 
master the principles of investment 


through a single mistake nha 
ment, and lose a portion or all of 


tal investment prin- 
ciples may be tabulated as follows: 


principal. 

Income or yield is to be desired, 
but it is a controversial question as 
to what a reasonably safe return is, 
in terms of a percentage per annum. 


consistent safety factor, depending 
on economic conditions within that 
particular country. 

In Canada, for example, the in- 
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R scanpxess of the season—nature is forever challenging the’ - 
stability of roofs. Prepare now to meet winter’s ravages by having” 
a Barrett Roof Inspector go over all the flat roofed buildings. 


under your charge. Every detail will be carefully checked. Then, 


an. unbiased report of the true condition of the roof and _ 
recommendations will be submitted to you. It will cost you 


nothing. : 

Barrett’s inspection service is recognized by leading. architects 
and engineers as the most thorough and conscientious 
inspection service available. 


Barrett will gladly arrange for this service at your 
convenience. Write, phone or wire. 
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minded that the Court’s Order also provides 
that proxies must-be bondholders except in 
the case of rations, where ‘the proxy 
may be an officer of the Corporation. 
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_ Inflation at Work 
 QXPREAD of inflationary tendencies 
'" & on an international scale has had 
es attention recently. Enormous 
exist for credit expansion and 
/ Bere are signs that these monetary 
i tions may be coming into 


' “There has been ‘an upward trend 
im world commodity prices for some 
“Months. It has become marked 
gécently for wheat and copper. This 
ié partly due to the immediate 
influence of war fears. But the 
Broad upward price trend is deeper 
rooted in recovery of business and 
' demand for raw materials and in 
/the amplitude of credit to finance 


ai on. 
Borns movement of commodity 


prices based on militarist activity is 

‘amportant in that it may provide a 

‘major impetus to start the inflation 
Tolling. 


Course of Inflation 
perosts of gold into the United 
|# States. form a pointer to the 
inflationary trend there; which 
myould naturally have reflection in 
‘Canada, The gold is coming out of 
‘hoards, abroad, into U. S. banks, 
That is, it is “unsterilized,” by going 
where it may be used as a base for 
cfedit, Whaley-Eaton Service, 
‘Washington, states: 

“The Federal Reserve Board... 
has not even considered the infla- 
tionary influence of gold imports. 
A few years ago, the movement 
would have kept the Board up 
nights to formulate methods of 
‘sterilization.’ Nothing whatever 
has been done to’ devise a —e 

: e in the event - 
Rieireating once’ 
_ A natural expectation has been 
‘that a post-depression inflation 
‘would result in a boom of stocks on 
, this continent. There can be little 
doubt that rising commodity prices 
‘@ontribute to better business and 
~Gnereased profits, which, after all, 
(are necessary to justify a rise of 
- securities. 


- ‘Higher prices, by encouraging 
greater production, tend to defeat 
* themselves. Still, widespread recov- 
_@ty can taise individual and corpor- 

- ate purchasing power sufficiently to 
_ allow maintenance of a higher level 
, of commodity prices than has pre- 
_ Wailed in the depression years. 

+ Given even moderate recovery in 
“commodity prices, and continued 

~ industrial revival, the large credit 

_ base in the United States could 
_e develop into an instrument to 
fF ‘prices, perhape vielently. 
‘ Recovery and War 

iy Seetaz Arion of currencies as 
a requisite of international busi- 
' mess recovery is also getting little 
| attention. Governor Montague 
\ Norman, of the Bank of England, 

’ points to the flow of gold to the 
. United States as a barrier to resump- 
- tiem of the gold standard. But the 

_ Wesiminster Bank, one of Britain's 

~\ “big five,” avoids stabilization in 

- stating: 

- °“There is no doubt that economic 
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recently worked toward low points. Intermittent 
of prices, however, do-not mean reversal of the long-term 


3 short. Mussolini is expected to compromise after 
_ jeompleting military movements that can be capitalized. 


dian stock market psychology veers 
from the fear of war's consequences, 
share prices resume their former 
indications of underlying strength, 
Progress toward better times is the 
basic influence toward higher stock 
prices. 
* ¢es 


Moves of Averages ° 
LTHOUGH the industrial stock 
average of the Montreal Stock 

Exchange has been flirting with 
the year’s lowest figures, it must be 
remembered that the lowest prices 
this year compare favorably with 
levels of 1932-34. Low average of 
industrials was 56.1 this year. 

‘ Toronto Stock Exchange average 

for industrials touched a low of 97.9 

this year, far beneath the current 

figure. Recent fluctuations have 

been away from the high of 114.74, 

but have been in no danger of 

threatening the low record for the 
year. 
Canadian stock prices have shown 

a tendency to reflect the pecullarly 

favorable circumstances affecting 

basic industries in this country. 
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Dollar wheat and improved prices th 


for other farm products and also for 
base metals brighten prospects for 
better industrial conditions in Can- 
ada. These factors have served to 
keep to a minimum the pressure of 
liquidation which would ordinarily 
have been expected. to come from 
the recent set-back in Wall Street. 

There has been some nervous 
watching of the DowAJones aver- 
ages of New York stock prices 
recently. Weakness of rail shares 
carried the average for same as low 
as 32.54, a level which the seers con- 
sider a danger signal to this year’s 
advance. Industrial averages, how- 
ever, have remained sufficiently 
lofty, above 128, to ameliorate fears 
emanating from the weakness of 
railway shares. 

Even if there were a more ex- 
tended interruption of the interme- 
diate upward trend which has been 
evident since July, 1934, it would not 
necessarily signal a reversal of the 
major upward trend that has been 
under way since 1932. 


Stock Holders 
MPARATIVELY few margin 
calls developed from the recent 
slump of stocks based on the first 
shots of Italy’s campaign in East 
Africa. Investors are more cautious 
than they were in 1929 and are buy- 
ing securities outright or on virtu- 
ally invulnerable margins, This is 
shown by the low levels of call 
loans. Today’s ‘stock buying is 
largely investment buying. 
Investors who have large profits 
made in the past three years are 
reluctant to sell stocks that are still 
giving satisfactory yields. “Where 


Industry Switches on 


Still 


More Power 


Keeping pace with the increasing tempo of busi- 
ness, the electric industry in Canada is operating 
at a new high level. Since 1926 the output of elec- 
tric power has nearly doubled, and present demand 
is 10% greater than last year. 

An investment in the securities of sound utility com- 
panies is an investment in the future of Canada: 


We recommend: 


‘SOUTHERN CANADA POWER COMPANY 


6% Preferred Stock, at market to yield over 6.25% 
Cemmon Stock, at market to yield over 6.25% 


NESBITT, 


THOMSON 


_ 355 St. James Street West, Montreal 
sches in el) the principal cities of Canede - 
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tion and clarification of the four 
offers previously received. . 

R. S. Robertson, K.C., of Faskin, 
Robertson, Aitchison, Pickup and 
Calvin, Toronto, presented the ten- 
tative fifth offer. 
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company, with tonnage otherwise 
available, a minimum of 75,000 tons 
per year, with provision for ip- 
creasing this minimum. as the v 


eliminating other bids due to pro- 
crastination.) 
Changes in Offers 
Only the offer of Canadian Inter- 
national Paper Co. has been left 
unaltered. Modification of the 
other three original offers are 
given in the following: : 
1. John E. Gefaell and Lynn E. 
Aldrich: 
/this group amended their orig 
inal offer by adding that the 
new company may pro- 
vide for creation and issile of 
$1,000,000 of 5 per cent, 10-year, 
prior lien bonds to be issued and 


a Quebec Power Revenue | 
~ Takes ‘Turn for Better 


Certain 
plied with by the company before i 
can pay a dividend on the junior 
stock, but it is understood that the 
company is in a position to meet 
these requirements, ‘ ' 

7 om 
Simpson's Pays More 
IMPSON’S LTD., ae stock 
dividend of $l a is payable 
on Nov. 1. In January last — 
‘was 


seasonal. 
There has been no official word 
from the directors as to when the 
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From Our Own Correspondent 


MONTREAL.—Earnings of Que- 
bec Power Co. have taken a turn 
for the better of late and though it 
is understood that returns for the 
full year will not equal those for 
1934; no change in the dividend is 


expected. 

Revenues from residential and 
commercial. services were substan- 
tially lower last year as a result of 
the rate reduction 

in Quebec city under the 
of a new contract. In Octo- 
adjustment was made in the 
outside of the city, 


New Method Laundry 
ronto, is showing improved earnings 
this year and is covering all charges 


including bond interest and prefer-| Sept. 


by a_ substantial 
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granted to cus- 


Down in 1935 


months net profit before deprecia- 
tion and income tax was $393,187, 
compared with $496,771 in the cor- 


able for depreciation, interest and 
dividends. Depreciation is 
provided at about $30,000 a year 


Co. ‘To- | Bon 


all these deductions, net profit to 
7, 1935, was $15,929, against 
$11,882 on a comparative basis for 
the period of 1934. 
F of the company follow: 
Gales and Earnings te Sept. 7 iia 


Working Capital ..sse 


with the lessor company for dis- 
position. The increase in rentals 
mentioned is defined as 20 per cent 
of any increase in the general 
contract market price for newsprint. 

(This refers to a major phase of 
the offer, It is proposed to lease the 
property at minimum rates. Orig- 
inally the proportion by which the 
rental would increase with any rise 
of newsprint was not stated). 

(ad) The organization of the new 
company and the details of the new 
securities must satisfy the legal 
representatives of both the banks 
and the bondholders’ committee. 

on and Principals 

(e) With regard to depreciation it 
was stated: “We would expect 
normal depreciation to be pfovided 
in an amount satisfactory to the 
representatives of the bondholders.” 

(This “definition” is in response 
to a criticism that the provision for 
depreciation was lacking). 

(f) The letter submitted by this 
group had the following to say 
regarding tonnage: 
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giad to furnish 


quotations, 
of 


for the improvement 


teks, Si Pecere 


ioronto, 36 King Street West 
Winni Toronto Vancouver 
London, Eng. Tasrmomn: Excrm 4321 London, Ont, 


Ottawa 


: Quebec Power Companies Bondholders! 


A mass meeting of all security holders of Gatineau, 
MacLaren, Beauharnois and Canadian Hydro Electric 
will be held at the King Edward Hotel, Toronto, on 
October 16th, 1935, at 2 p.m., for the purpose of protect- 
ing the general interest of bondholders, and to elect a 


Protective Committee, 


Send your ablest representatives. 


E.. V. TILLSON, 
Tillsonburg, Ontario, 
Chairman. 


“The lease we are negotiating, 
contemplates shipment to at least 
three responsible publications geo- 
graphically located to take full 
advantage of water transportation 
and with tonnage requirements 
greatly in excess of the productive 
capacity of the Great Lakes mill.” 

(It has been expected that the 
names of principals behind the 
banks’ offer would be disclosed. The 
foregoing assurance, however, was 


all that was revealed in this con- 


nection, Hearst newspapers is the 
guess), 

3. R. oO. 

Limited 

(a) This company now proposes 
to create a five per cent first mort- 
gage bond issue: authorized $6,000,- 
000 of which $5,000,000 would be 
issued. Other provisions of “the 
issue to be as stated before. 

The amount of the five per cent 
preferred stock is tobe $6,000,000 
authorized, all of which would be 
issued to bondholders. 

Of the authorized capital of the 
new company, bondholders are to 
receive $4,000,000 of the first mort- 
gage bonds and all the new pre- 
ferred. The sponsors of the offer 


I. E. WELDON, K.C. 
74 King St. East, Toron 
Secretary. _ 


/ 


agree to purchase $1,000,000 of the 
first mortgage bonds and all 40,000 
common shares for $900,000. A 
board of seven members is to be 
elected, four of whom are to re- 
quire the approval of the bond- 
holders’ committee. The preferred 


shares are to elect four of the new ~ 


board if dividends paid are less 
than $5 per share and otherwise 


three, 
Tonnage Statement 
(b) With regard to contracts the 
following statement is made: 
“We are agreeable that you 
should make it a condition of your 


acceptance of our offer that we . 


evidence to you and to the bond- 


holder# committee the capacity of ~ 


the proposed new company to 
operate throughout the calendar 
year 1936 at an average rate of pro- 
duction of not less than 75 per cent 
of the rated capacity of the mill.” 

(Most serious criticism of the 
Sweezey offer was that no news- 
print tonnage was offered. Hence 
the statement on contracts), 

For details of the four original 
offers and comments on each, 
readers are referred to The Finan- 
cial Post for Sept. 28, 1935. 


WHEN THE LONG EVENINGS AWAY; 
FROM HOME GET YOU DOWN ...AND 
YOUR FAVORITE MOVIE HERO SEEMS 
INSIPID ...AND THE SOUND OF A 
FAMILIAR VOICE WOULD BE MUSIC... 


Make for the nearest tele- 
phone. An inexpensive chat 
with the home folks will 
banish the blues. | | 


©Nigtit rates on “Anyone”! 
(station-tostation) calls 
NOW BEGIN AT:7 P.M. 
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Governm’t Issues Recover 
From Lows; Company 
Bonds Erratic 

Recovery from rae low levels 

ntinued from 7 
ment bonds in the wee Ook 
Western provincials and municipals 
were quiet. 

Corporation bonds moved erratic- 
ally. Selective movements in these 
issues indicated investment opinion 
of developments for individual bor- 

owers. 

ToThe recovery of gilt-edged bonds 

was mostly fractional. It carried the 

Financial Post daily a up 

nearly a point in the week, was 

based partly on firmness of goverti- 
ment securities in London and New 

York. The recovery was also at- 

tributed che aheonae ot Senna 

owing to the a ce 

turbances in Canada. 

Corporation Issues 

Among corporation bonds, high 
quality public utilities and indus- 
trials were advanced to prices frac- 
¢jonally above those at the first of 
the month. This was true of Bell 
Telephone, B.C. Telephone and Ot- 
tawa Light 5's. : 

Issues affected by the Ontario 
Hydro contract question dropped 
sharply on reports that the con- 
tracts will be cancelledy Losses 
ranged up to nine points in the case 
of Maclaren-Quebec Power 5%’s 
which dropped well below 60, us 
harnois, Gatineau, Ottawa Valley 
and Calgary Power issues were 
softened by the Hydro influence. 

Massey Harris 5’s dropped below 
85 bid because of the disappointing 
reversal in the company’s business 
due to unsatisfactory crop conditions 
since July. 

Western Provincials 

Manitoba and Saskatchewan 
bonds have been the chief sufferers 
in recent movements of western 
provincial issues, as — below: 

Western Provincial Bonds 


Oct.7 Sept.30 aug. 
Alberta 6% "47 ..0. 96 96 3 
B. C. 6% "47 100 101 100 
Manitoba 6% °47 ., 103% 103 106% 
Saskatch, 6% "52 .. 100% 100 105 

Manitoba and Saskatchewan have 
lately been regarded as the 
most creditworthy of the western 
provinces. Although bonds of these 
two provinces have recently dropped 
most, they also show signs of earli- 
est recovery. 

Trend of the gilt-edged market is 
indicated by The Post’s averages 
which follow: 

Average Yield and Price for Seven 

High Grade Canadian Bonds 
Yield Price 


Oct. 
Oct, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Sept. 29 3.814 
Aug..31 3.740 


Year's 3.267 Year’s 3,373 
Range 4.007 Range 4.517 


B. C. PULP SEEKS 
EXTENDED HELP 
OF BONDHOLDERS 


Deferment of Obligations 
Sought in Order to Main- 
tain Position 


From Our Own | 


Correspondent 
- MONTREAL, — Trustee for the 


holders of the 7 per cent general 
mortgage bonds of British Columbia 
Pulp and Paper Co. has called a 
meeting to be held in Montreal on 
October 31, to consider resolution 
providing that the accumulated un- 
paid interest due from’ May 1, 1982, 
to November 1, 1034, be deferred 
until November 1, 1940, with inter- 
est at 7 per cent on the unpaid 
interest. 

The bondholders are also being 
asked to defer interest due from No- 
vember 1, 1935 to May 1, 1937, until 
November 1, 1940, with interest at 
7 per cent on the unpaid interest. 

In each case the company reserves 
the right to make pre-payment from 
time to time on 30 days’ notice. 

Another resolution to come before 
the bondholders is to waive and 
cancel the sinking fund payments 
falling due from 1938 to. 1940; pay- 
— to be resumed on November 

. B 

Meeting of Senior Bonds 

Holders of the 6 per cent first 
mortgage bonds will meet on Oct. 
31 to consider a proposal delimiting 
the restrictions imposed on the com- 
pany in regard to certain payments. 
At present, the company cannot pay 
any dividends on its capital stock, 
purchase additional fixed assets, or 
pay interest or sinking fund charges 
on its general mortgage bonds, if 
such action were to reduce working 
capital to less than $1 million. The 
holders of the senior bonds will be 
asked at the meeting to lower the 
minimum amount of capital which 
oa company must maintain to 


——SSSS EE 
Bond Tenders 


yt : Gov't 
at 3a % or 4%, and $47,500 not so gtd. at 
4%% or 5%. J.D. Bigue, sec.-treasi 
Sherbrooke, Que., B. C. Seheol Com- 
ca, oat. 19, 4 p.m. — $150,000, 4% 
. Sept. 1, maturing serially 
1936-45, G. FE. Begin, sec.-treas. 
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Trustee Shows Assets’ 42%, Below.’33 : 
Audit of LaRue & Trudel 
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Apparent deficit errce 


For investors in the company, the |__-__ 


outlook is still confused. First mort- 
stand 


ruptcy. Whether or not any pay- 
ment will be forthcoming for hold- 


been losers in the Legaré failure. 
One of the puzzling features of 
the bankruptcy is the disagreement 
trustee’s carefully prepared 


trustee’s q 
there was either a remarkable melt- 
ing of values in 1934, or that earlier 
statements failed to make adequate 
allowances for deterioration in the 


100.88 company’s position. 


Certified for 1933 
LaRue & Trudel, Quebec, audi- 
tors, certified the 1933 balance sheet, 
as follows: a 
“We have examined the books of 
P. T. Legaré Co. Ltd., for the fiscal 


02.54 | year 19383. We have obtained all the 


information and explanations we 
have required. 

“The amount of notes receivable 
has been duly verified in the course 
of the year, on Dec, 31, 1933, it is 
represented at the value shown by 
the books. 


reserve. ‘ 
Liabilities have been classified by 
. Currie accordance with 
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adequate to cover losses on realiza- 
tion. 

The inventory value was deter- 
mined from actual count and was 
priced at cost as shown by the com- 
pany’s records, Mr. Currie states. He 


“We further certify that the above | adds: 


balance sheet is drawn up so as to 
show the exact and true financial 
standing of the company, according 
to the explanations and information 
received and as shown by the books 
as at Dec. 31, 1933.” 

J. A. LaRue, of LaRue and Trudel 
quoted above, was appointed, joint- 
ly along with G. T. Clarkson, as 
auditor of the Bank of Canada only 
this year. 

President’s Statement 

J. H. Fortier, president of the 
Legaré firm, told shareholders that 
business was unsatisfactory in 1933, 
in his statement for that year. He 
also said however, that “with a 
reasonable recovery” of business, 
your company can anticipate more 
favorable results in its operations 
for the year 1934,” He gave no hint 
that there was anything amiss with 


| balance sheet valuations, 


Prominence of J. H. Fortier in 
business in French Canada b 
tested by his directorships 
Banque Canadienne Nationale, Caisse 
d’Economie de Notre Dame de Que- 


Water & Power Co. He is president 
of L’Evénement Publishing Co. op- 
erating the Quebec daily newspaper, 
L’Evénement. 
Other Directors 
Other directors of P. T. Legaré Co. 
were P, C, Falardeau,. Leo L.. Le- 


McLeod, Toronto. Mr. McLeod rep- 
resented McLeod, Young, Weir & 
Co. which underwrote the Legaré 
company’s securities. 


“The inventory includesa small 
quantity of repossessed merchan- 
dise. The value placed on the latter 
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participating, preferred 

shares and 24,257 no par value com- 
mon shares. 

Little information has been made 


the company as regards 
fe omens & uae All obli- 


Action in Courts 
Insurance underwriters have de- 
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ALTA. LIQUOR PRICES 


:|Wants to Bolster Treasury 
By $300,000 By March sary to recover.” 
31 Next 


Earliest estimates of damage 


is equivalent to the/| gage bonds 


merchandise 

total credit allowed to customers by 
the company for goods so repos- 
sessed, less an allowance to cover 
certain merchandise which it may 
be necessary to return to secured 
creditors. In the ordinary course of 
business, a 


reserve to take care of depreciated 


Bricks Return 


the 
should be around $1,417,970 provid- | ing 
~— = decline in sales does not 


=n 


Laprairie Co. Reorganization Brings Back Control 
of Quebec Brick Enterprise to Cooksville Co. 


From Our Own Correspondent 


MONTREAL.—Financial “ed 
in|ization of the La Co. 7 


replacement of 
over $1.5 millions by capital stock. In 
addition, and as part of the reorgan- 


.| ization, the successor company, La- 


prairie Co, Inc., purchased from the 
Cooksville Co. its face brick plant at 


Responsibility of the directors in | $59, 


the sudden overturning of affairs of 
P. T. Legaré Co. in 1934, or in prior 
years, has not been brought into 
question by any action on the part 
of security holders. Many investors, 
however, are asking: “Why weren't 


INVESTMENT SECURITIES 


Government Provincial 


Municipal 
Public Utilities 
High Grade Preferred Stocks 


BONDED CORPORATION LIMITED 


85 Richmond Street West, Toronto. 
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sold to a newly-formed company 
called the Provincial Brick Co, for| been appointed for the Brown Co.,| nossibl 
$406,000. The credit of the Provin- | $74 millions lumber and paper con- | “that debenture 
cial Brick Co. was guaranteed by the | cern, in the first hearing of its peti-/to take joint action on their own 
tion for on. behalf.” 
The committee was formed in 


Cooksville Co, reorganizati 
Chosen by Federal Judge Peters 
were; Orton B. Brown, Berlin, N.H., 
general manager; Rolland H. Spauld- 
ing, Rochester, N.H., former Gov- 


agreements entered into by the com- 
pany with Canadian National Rail- 
quan met onlin a the joint 
agreem or n 

the Canadian 


43.44 in New Brunswick. 


Frost Steel and Wire 


Pays Full 7% Dividend 
Frost ‘Steel & Wire Co. has de 


its first preference stock, payable 
Nov. 1 to shareholders of record Oct; 
19, This is the fourth dividend since 


e% 


organization, declaring it was un- 

Sorte mate 1 sithars, of ies Hope; C. H. Fitch, Hamilton; W. W 

4 ons ope; C. ; W.W. 

bonds, = a Foote, Kitchener, H. Vandervoort, 
oronto, is secretary. 


eave to abandon part 

L'Orignal subdivision between 

Hawkesbury and Hurdman’s and the 

Clarence Creek spur between Clar- 

ence Creek and Rockland will be/. 
the Board 
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man's business must be of 

secondary _ consideration. «fs 
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thoughtful 
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61 Yonge St.; Toronto 
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“GREAT BRITAIN, London, Resident representative: 

Ross-Duggan, Canada Bidg., 2, 3 and 4 Cock- 
or Bis Londen, S.Wi-. Telegraphic Adress, Atabek, 


Tue Fovanciat Post Busivess Year Boor, YEARLY, 
$2. 


.; Murray R. Chip- 
Eastern Editor. 


Tae Frvancrat Post Survey or Corporate SECURI- 
Ties, YEARLY, $2. 
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TORONTO, OCTOBER 12, 1935 


MOTHERS OF MEN 
S= JOSIAH STAMP in one of his public 
addresses pondered the fascinating problem 
of how dictators behave when at home. 

Speaking as a life-long observer of the fait sex 
and°as a happily married man, Sir Josiah ex- 
pressed the opinion that if one could hide in the 
home of Dictator Mussolini at Rome, sooner 
than later one would hear Mrs. Mussolini call, 
imperiously, “Benito, Benito.” 

'. And, undoubtedly,- thought Sir Josiah, the 
answer would come, “Yes, my love.” 

All four party leaders in the present general 
election are pre-eminently family men. With 
Mr. Bennett it has been his sister Mildred (Mrs. 
Herridge). With Mr. King it has been his 
mother, whose memory he reveres. At Laurier 
House he has things so arranged that he can 


get himself out of eye-shot of a portrait’ 


: mother. Mr. Stevens is an adoring and 

father, whose anguish during. the fatal 

of his daughter in 1934 was too great to 

be concealed. Mr.,.Woodsworth, too, is an inordi- 
nately proud and a beloved father. 


Catch political leaders in their home circles 


thousands and millions. It gives one a queer feel- 
itig to hear them responding to ¢alls of “Daddy,” 
“Dick,” “Sonnie,” “Arthur,” “My boy,” and so on. 
“John Morley once wrote of the tragedy of 
time—the years—which so often 
denies to mothers and fathers the joy of seeing 
their sons achieve positions of great power, trust 
and responsibility, of honor and of fame. 
“Mrs. Meighen, mother of the former Conserva- 
tive prime minister, used to come to the visitors’ 
of the Commons to hear her son. She 
ve look down, starry-eyed; no one needed to 
nudge her arm and whisper—“Woman, behold 
thy soh.” 
Mackenzie King’s mother died when he was-on 
' the threshold of his career as prime minister. 
Mr. Bennett’s mother never lived to know her 
Son’s true greatness had been recognized. 
“But all four leaders in their private lives are 
_ neppy and successful. Mrs. Stevens has accom- 
panied her husband throughout the campaign, 
that she could ease the desperate phy- 
ee 4 strain of a national tour. His son, too, has 
- * een in the thick of the fight. Mrs. Woodsworth 
- -as-Campaigned for her husband. — 


'. « MILLION-DOLLAR SPEECHES ~ 

N EXCELLENT argument in favor of shorter 
election campaigns is the number of million- 
dollar speeches that are made. Not speeches that 


"~ add millions to wealth, but speeches that cost 
~~ millions. 


The Country Guide, of Winnipeg, a farmers’ 
paper, points to some of these million-dollar elec- 
tion speeches. Mr. King’s threat to nationalize 
the Bank of Canada dropped the price of shares 
held by 12,000 people from $66 to $53. 

Mr. Bennett’s bond conversion’ talk caused 

Canadian bonds to drop $100 millions. 
Fe Aberhart, Stevens and _Woodsworth have 
|. . helped to shatter prices of securities. The Coun- 
' try Guide might have added the names of 
McGeer and Hepburn. 

It is indeed curious that politicians who talk 
s0 much about stimulating business, 


'. ¥ AST week on his tour through the West, 

i President Roosevelt stopped off to dedicate 

' Boulder Dam. In the course of his address, he 
said: 
“These great government power projects 

will prove useful yardsticks to measure 

the cost of power throughout the United States. 
It is my belief that the government should pro- 
ceed to lay down the first yardsticks from this 
ager gos gh cepeme gtd mip dine 


_ Here again we have President Roosevelt's idea 
of what constitutes a proper yardstick by which 


Eaitor—Fiove S, Cusiscms | he government yard 
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to the firms who have supported the movement. 


WHAT IS ANTI-SOCIAL CREDIT? 
HE use of the word “social” in 


‘|’ “The focal point of infection is: obviously 


finance. Why are we so hopelessly in debt? 
Simply because finance usurped the people’s 
right to theirewn credit” | 


se socans nee rete eeh 


ERE are two interesting sidelights on the 
agreements 


operation of the wage and hour 
in various building trades under the Industrial 


Standards Act in Ontario. » 
On when no work is sup- 
ters, brick: 


that 
to pick-up our tools,” and continued their work. 


” 
_*. 


In any event he thinks ¢fedit led them astray | 
in the past. it simply burdened them with debt, |. 
inveigling them into mortgaging their future, 


and, to wse“his own words, “selling” 
and their 


This:makes it a little clearer but not 
One judges that Mr. Aberhart's theories of debt 


past are bad debts, unjust debts and anti-social 
debts., But the debts that we contract in the 
future will be good debts or social debts. 
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‘erence.’ 
body else do?’ ‘No, I'll wait.’ He waited all day 
cameé the next. He waited the entire week 
edught the president on his way. out 


“The president blinked. ‘Shoot? he said—or 


onth.” 
il ‘Sayings of the Week Sayers 


am convinced of is that the transition 
advanced Capitalism and advanced Demo- 
cracy to Socialism is far more difficult than 
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English business 
an has lost a“good deal of his 
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-market.. There is a marked 
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is inclined to be derogatory in its| pire 


nature. 
Canada is Lagging 
“There is a definite desire on the 
part of English manufacturers to 
cultivate inter-Empire trade to the 


furthering of the sale of British- 
made goods in Canada.” 
Don’t Trust Canada , 

Colonel George A. Drew a short 
time previously said something to 
the same effect on his return: 

“Canada‘had better do something 
about her credit in England. There 
is no use beating around the bush. 
They don't trust us over there. And 
it isn’t the result of one action. It’s 
the result of a number of actions, 
one after another.” 

More extensive evidence comes in 


a_ series of articles in Maclean’s| any 


Magazine by G. R. Stevens, who re- 
presented the Canadian government 
in Australia and South Africa and 
who was for many years one of the 
most’ successful of Canadian busi- 
ness builders of overseas commerce. 


On the other hand, leaders.in tex- 

industries who ex- 
pected a good ‘ket in Canada and 
fair play as a 


ployees and the masses. The flour 


in has 
been on the side of free trade. 
And Mr. Norman has, on more than 
one occasion in the last few years 
eee Canadian government poli- 
es. 
Can Mr. King do Better 


line, but, of course, without injuring 
Canadian industry. If he gives 
the Mother important re- 
ductions in duties and in some cases 
free trade, will the shrewd : 
trader and politician find it neces- 
sary to agree to a renewal of the 
Empire preferences? Some business 
men ‘with whom I chatted in Eng- 
land expressed this hope. 
Mr. King may mean to carry out 


t of the agree-| Ni 


millers have combined against us. | was 


Where they formerly used 80 per 
cent Canadian wheat many of them 
now have found ways of cutting this 
to 20 per cent. 


allow themselves to suspect or admit.” | kian 


Socialists 
—Join Middleton Murry. © 
- * s 
“No consideration on earth will ever make me 
party to any act which I know will destroy the 
credit of our country.”—-Rt. Hon. R. B. Bennett. 


“New York is probably ‘the biggest hick town 
in the world.”—-Mrs. Halliday Witherspoon, of 


, . & + 
“It is necessary not only to have an ideal but 
to consider what are the best measures of 
achieving it.”—Sir Samuel Hoare. 
” ” 


“Diet is even more im t than ex Pee 
Pts Joe ~ portan' yep 
” * * 
“Perhaps the customer is not always as 
but I do know that the a 


“British public opinion has usually shown a 
sound instinct upon the big issues.”—Sir Samuel 
Hoare, 

. = 7 . , 

Dean Tagblan is a poet who has gone astray.” 

* * * 


“Ninety per cent of unem 


ployment is wholly 
‘| without fault of the worker.” —F L 
R It. ranklin D. 


- * oe 
“St. Mark was one of the k 
=r who ever attended a Sale ee mestingtes 


pering and press campaigns, doing 
an er can to encourage this atti- 


Speeches and activities of Elliot, 
Minister of Agriculture, and his sup- 


Press : 
recom / Stop Me If You’ve 
Heard This One 3 


Our Czechoslova- | I 


partially or wholly can- 

celled. 
This is no doubt what Mr, King 
means. Very important too, it:repre- 
sents the view, definitely and str@ng- 


: 


charg 
consulting either his col- 
or his financial experts. Th 


i 


evidently, if he is able, intends to be. 
Whatever name may be given, this 
at least is certain, it is not democ- 


_ affairs. It is the aim of this organiza- 
tion to make such investment sug- 
- gestions as will best suit the specific 
qui ts of i di id 1. Li : 


Inquiries are invited at our Branch 
. nearest to you 


A. E. AMES & CO. 


‘Business Established 1889 
‘ TORONTO 
Montreal Whanigeg, Vancouver Victoria New York London, Eng, 


I 


MCLEOD, YOUNG. WEIR « Co, 


. Metropolitan Building, Toronto 
Telephone: Elgin 0161 


Montreal Ottawa London Hamiltog 
Harbour 2276 Queen 878 Metcalf 1863 Regent CO!0 


QUARTERLY REVIEW 
of Canadian Business 


A review of Canadian business to date, 
‘together with statistics covering some of 
the leading Canadian municipalities, 


a NR 


. &.S. HOLMESTED 


Licensed Trustee in Bankruptcy, 
Liquidator, Receiver, Ete, 
McKINNON BUILDING - ‘TORONTO, ONT. 


Why not consult me about your 
advertising and see 
what I can do for 


2 
7” 330 Bay St., Toronts 


DUNCANSON, WHITE & Co. 
STOCK AND BOND BROKERS 


Toronto Stock Exchange 
New York Curb (Associate) 
Sth Flogr, 15 King Street West — 


. 


“Cup of Tea 


helps office efficiency 
at Four o'clock” 
sau? f 


\ 


E. S. & A. ROBINSON (CANADA) LIMITED 


“The efficiency of an office staff or of 
a factory cannot be measured in hours 
of work. Some hours produce more 
' work than others, and as each day 
draws to.a close physical and mental 
fatigue takes its toll. 
“It has been our experience that by 
serving a cup of Tea to the office staff 
at four o’clock in the. afternoon we 
markedly increase the productivity of 
the closing hours of the day. There is 
renewed energy, a quickening of 
interest, and-livelier spirit. ; 
“This practice has proven a splendid 
means of maintaining the efficiency 
and enthusiasm that betokens a suc- 
cessful business organization.” 


FREE DEMONSTRATION 


~Zogansion Bureos, Sun Life 
n Bureau, Sun Life 

as wewill 
Stace Gavtna the day to your office 


» taithous coat or obligation to you 
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“Car loadings, weekly 
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Dominion government week 
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Leading Indicators as 


aDenot- 


itiens— 
Weekly index D.B.S. (Sept. 28) 


Business Conditions— 
Financial Post index (Aug.) ... 


Transportation— 
CP.R. net earnings (Aug.) .... $ 


CNR. net revenue (Aug.) .... $ 


fron and Steel (Aug.)— 
Pig iron production (tons) .... 
ingots and 


Domastic sales* (Ana) eeecce 
Factory output (Aug.) ..00..+ 
Trucks and Buses: 


ic sales* (Aug.) soccce 
Exports (Aug.) 


permits (Aug.) ecoees SE 
awarded (Sept.) .... $ 


4 (Aug.) 
/ Wheat flour exports (Aug.) .. 


Employment, D.B.S. Index— 
All industries (Sept. 1) 


“4 
Electric Power Output (Aus.)— 
Total monthly (000’s omitted) .. 
Aver. 


Other Industrial Indices—- 


Plank & b 
( SG ee ce ccencce 


petrol., imp. gal. ‘ 
Cotton 


exports, mil! 


Finance— 
Bank debits (Aug.)+ 
Bond sales (Aug.) 
Sa 


Life insurance sales (Aug.) .. 3 


For 4 wee 


Beer Selling Authority 
Extended in O 

The time limit for existing 

@uthorities in Ontari 

been extended from Novem» 

April 1, 19386. Ordinarily these 
oOrities would have come up 





Advertising 
Counsellor 


0 Bay St., Toronte 


Baseball Postpones Moto r Debut co : : 
Business at Zero Hour in Dominion 


a i @ = 
¥ 


by Packard’s popular 120 
prices for all General Motors offerings. At any rate, 
(which some say will be much lower than a year ago 
very large factor in setting the pace, at least for lower-priced 
models. 
e * * , 

And in Canada, the week ending October 12 is a very obvious 

“zero hour”. Not only advertising appropriations but all manner 


federal parliament candidates, 

What business will want to evaluate chiefly on the morning 
after October 14 will be tariff policy and the future of the 
Bennett New Deal. Once these two matters are settled, the 
signals should be clear for good fall and winter business, prd- 
vided the new government gets anything like a clear mandate 


For without minimizing the importance of issues now facing 
us, it is a truism that business men are usually more concerned 
with stability in tariffs, social legislation, and so forth, than 
they are with the actual policies themselves. It is uncertainty 
they abhor most of all. 

. a = s 

In Washington and in New York, business men and their 
advisers stick to their forecasts of good fall and winter busi- 
ness. They are banking on “Roosevelt’s “breathing spell” from 
new legislation; and on inflation beginning to “take” in a big 
way, further simulating the upward movement in prices. . 


Business Indicators 


Changes of the Week 
(Compared with the same period last year) 


Favorable: 
Car loadings, weekly railway earnings, construction contracts 


awarded, wheat exports, coal imports, bond sales, automobile financing, 
Dominion government weekly business index. 


Unfavorable: 
Flour production, wheat flour exports, crude petroleum imports. 


Automobile Financing—Sales of 9,030 cars were financed in August. 
This was a decrease from the previous month, but an increase of 
more than 20 per cent over the same month year. Both new and used 
car financing was higher than a year ago, the r gaining 14 per cent 
and the latter 23 per cent in both number and volume. 

Boot and Shoe Production—August output of leather footwear regis- 
tered an increase of 25 per cent over the previous month and 14 per cent 
over August, 1934. Every month this year has shown a gain compared 


with the corresponding month a year ago. A particularly large increase 
was noted in footwear with felt uppers. y 


Leading Indicators as Compiled by The Financial Post 
aDenotes new figures this week. 

WEEKLY DATA 
Latest —___ 


-——Cumulative Total—— 
Jan. 1 to date 
Transportation— 1935 1935 
Car loadings (Sept. 28) 255,768 1,716,748 
44,811,000 3,431,000 90,898,000 


C.P.R. gross earn. (Sept. 30) ... $ $ 92,035,000 $ 
C.N.R. gross earn. (Sept, 30) ... $ 45,146,000 4,472,997 $ 125,130,169 $ 121,962,709 
495.1 04.4 eecew 


Business Conditions— 
Weekly index D.B.S. (Sept. 28) 
MONTHLY DATA 
1935 1934 
104.2 


1934 1934 
50,547 1,699,210 


Business Conditions— 
Financial Post index 


(Aug.) eee 
Transportation— 
C.P.R. net earnings (Aug.) .... $ 508,339 $ 
C.N.R. net revenue (Aug.) ..+. $ 572,547 $ 
Iron and Steel (Aug.)— 
Pig iron production (tons) cess 
castings 


1,070,633 $ 
65,276 $ 


41,485 
63,504 


8,096,540 $ 10,636,527 
3,872,993 $  5,132.262 


364,704 
e 
556,752 


54,414 
82,488 527,673 
Automobiles (Number)— 
Passenger Car: 
Domestic sales* (Aug.) scecse 
Factory output (Aug.) esesece 
Trucks and Buses; 
Domestic sales* (Aug.) cesosa 
Factory output (Aug.) ocecece 
Exports (Aug.) es.ceccseces eee 
Consteaction— . 
Building permits (Aug.) ..0e. $s 4 
Contracts awarded (Sept.) eeee . al4, 
Newsprint (tons)— 
Production (Aug.) eecvessooees 
Exports (Aug.) .-ccsesccessocee 
Sugar (ib.)— 
Melting & shipments§ .ecccose 
Manufactured§ 
Flour (bbls.)— 
Production (Aug.) ...seseee eee 
Wheat flour exports (Aug.) se 
Trade (August)— 


_ 


4,042 
7,325 


66,923 
105,322 


13,525 
26,705 
44,692 


1,220 
2,579 
3,567 


Sym ess 


$ 3,764,425 $ 33,188,353 $ 17, 
$ 12,494,000 $ 132,724,200 § 98,145,1 


216,164 
163,922 


91,063,004 556,294,119 
88,679,472 550,624,612 


1,282,214 8,287,837 
412,069 3,014,779 


43,507,331 ; 358,346,853 $ 
55,249,375 § 427,242,172 § 
14,708,675 75,361,840 


= 


$3 82 826 § 


BE ER 


1,754,742 
1,603, 


1,686,055 
875 537 


rts 5 
Wheat exports (bush.) (Aug.) . 

Employment, D.B.S. Index— 

All industries (Sept. 1) 
Manufacturing . 

Electric Power Output (Aug.)— 
Total monthly (000’s omitted) .. 
Aver. daily 

Other Industrial Indices— 
Lumbering: 

“a & board exports, ‘mill 
(ANZ) .cccoccescccscessneees 

Boot & shoe prod., pr. (Aug.) 

Crude petrol., imp. gal. (Aug.) 


Cotton imports, lb, (July) .... 
Raw rubber imp., Ib. (AUg.) «« 4,363,165 39,198,212 


Coal imports, tons (Aug.) s+«« 1,462,469 8,107,054 


Finance— 
Bank debits (Aug.) 2,497,602 $ 2,533,455 $ 20,258,840 ¢ 
oe are 44120,957,653 53,288,300 464,407,227 


nd sales (Aug.) ...s«sesseee ’ 
Life iastirance sales (Aug.) .. $ 26,854,000 $ 26,659,000 § 240,566,000 $ 248,695. 


Automobile Financing— 1,385,022 15,285,865 $ 10,110,413 
* nat 


Used cars (Aug.) ..ccccsccesees $ 41,703,780 $ 
New core (Amat Josntunee "*"$ S1/9n9'303 $ 1,480,963 $ 18,383,022 § 13,031,334 
*D.B.S. All-Canada over 90% of the Canadian total. 


comprising 
1000s omitted. ‘or 4 weeks to Sept. 7. 


Beer Selling Authority | $300 deposit Sake bene Fo 
Extended in Ontario 


quired — _ — of i a 

The ti imi existing beer | n¢wal. Now, however, there w 
selling ne Ontario ~sed no review until April 1 and no de- 
been extended from November 1 to 


posit until that time. 
: of this extension is 
April 1, 1936. Ordinarily these auth- 
orities would have come up for re- 


1,851,130 15,022,764 


1,676,866 
59,714,000 092,000 


The purpose 
to bring the authorities into line 
with the new provincial fiscal year. 


Government, Municipal 
and Corporation Bonds 
List Of offerings, or current 
quotations on any issues, furn- 
ished promptly on sequest. 
Royal Securities Corporation ‘ 
) *TORONTO? 
Ceili, SOI, SA, MUM eae | 


244 St. James Street 
MONTREAL 


5 
lent 


points which will likely be gone into 
further when the cases reach higher 
courts 


The question therefore arises, “If a 
packer loses his Authority to mar- 
ket jam, can he go ahead and mar- 
ket it in his ewn way through his 
own organization?” : 

On the answer to this question 
depends the future, not only of the 
Jam Board but of others that have 
been organized for the setting up of 
market regulations and prices. 


Acme Box,Co., 388 Carlaw Ave., 
Toronto, will make alterations and 
additions to the factory to cost 
$1,500. 


away.” 


Fixed Price for Station 
Price protection and standardiza- 
tion of trade terms featured last 
week’s all-Canada Stationer’s Con- 
vention at Toronto. The meeting, 


and executives and featured a.well- 
exhibition of stationery 


Cattle Pe eeegeeeres 
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1 Average 
Monthly Indices 
Latest 


Canada —_, month mon’ 
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products. Including books and sta-| 1927 base. 


tionery this industry has products 
with an annual selling value of be- 
tween $40 and $50 millions annually. 

No action was taken officially re- 


garding “protected articles | pr, 
(that is, lines which have"a retail | select 


price established by the manufac- 

turer) but a lengthy discussion 

found retailers and manufacturers 

in apparent agreement in support- 

ing the Stationers Guild (manufac- 

turers) advocacy of this policy. 
cen 


Higher Furniture Price : 
Believed Here to Stay}| 


Higher furniture prices are here 
to stay, is the opinion of a widely 
known re He vee ve 
ferring to the price increase w: 
was e Sept. 1. Labor condi- 
tions in the industry were affected 
by the Industrial Standards Act, and 
subsequently selling prices were 
raised. On “case” 
bedroom and dining room furniture, 
the increase is approximately ten 
per cent. On upholstered lines, it is 
generally less. |. 

The condition of the industry to- 
day, however, he considers ex- 
tremely bad. Too many firms are in 
the business to make furniture, 
rather than to make money is the 
complaint. Some idea of existing 
conditions is seen in the fact that 
although his own firm has halved 


production costs since 1929 and/ ti 


prices are about 25 to 30 per cent 
below normal, only two cars a 
month are being loaded. In good 
times it used to be three cars a week. 
. Tariff Important 

In this manufacturer’s opinion, the 
effect of the tariff on the Canadian 
furniture industry is all important. 


If the duty is not maintained suffi- 
ciently high, he states, the country 
would be swamped. with teats 
from the United States. He esti- 
mated that plant and equi 

costs 25 per cent less in the United 
States. Other advantages such as 
shorter material haul and carload 


chiefly | sales are said to bring the total dif- 


ference in costs to about 40 per cent. 
It is doubted, however, if the United 


furni 

prices through the eee a ieee 
would be futile, it is clair 2d. 

is ‘considered\ the impor.ant factor 
when it comes to setting a price 
upon a piece of furniture. .Conse- 
quently, he contends that any at- 
tempt to regulate prices without 
standardizing design would be abor- 


ve. 
Ontario furniture men are facing 
increasingly keen competition from 
Quebec, he stated. In Quebec pro- 
ducers are said to be combining ag- 
gressive methods with up-to-date 
operating systems, efficient equip- 
ment and lower labor costs. The 
result spells keener competition. 
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FINE BOND 
PRINTING 


Life’ 5:05 disttection <1: qualiivle tees 
essentials in any mailing piece designed to 
create an impression ., . and three features 


of Dalhousie Bond. 


Ask your printer to quote on Dalhousie Bond 
for all your fine bond printing. It's a pdper 
of quality, designed for quality work. Write 


for sample sheets. 
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HOWARD W. PILLOW 
President 
CHARLES G. COWAN G. HAROLD BURLAND © ">" 
HEAD OFFICE : OTTAWA 
262 ‘ 
1110 Bank of Hemilten Bids. 
TORONTO _ 


‘ 


611 Place d’Armes 
MONTREAL 
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W.C.Pitfield & Company 


Limited 
INVESTMENT SECURITIES 


Head Office 
235 St. James Street West 
» MArquette 9321 
MONTREAL 
to Vancoeree ae connec- 
New York, Winnipeg and Calgary. oe 


What Life Insurance Means 


To the Women and Children ‘ 4 ) 


- of Canada 


thousands of Canadian families, Life 

Insurance means Financial Security 
against the ufcertainties of the future. 

To each family deprived of its bread- 
winner, Life Insurance means Food, Cloth- 
ing, Shelter and other necessities of life. 

_ It means ready Cash to meet pressing obli- 
gations during the difficult re-adjustment 
P i . 

It means money to pay the rent or meet 
mortgage payments. 

It means funds for the education of chil- 
dren until they are old enough to support 
themselves, 


Ie means rearing your family in self- 
respect, freed from the humiliation of private 
charity or public relief. ; 

It means contented retirement for the busi- 
ness woman when she is no longer able to 
work, 

Every day, Life Insurance disburses 
$500,000 to Canadian homes, Every day, it 
none sone ere together and families 
unit 

No wonder that Canadian women appre 
ciate the value of Life Insurance, and are 

to their loved ones whose far-sighted 


Life Insurance 
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me North, Ft W. ; 
Nee eT nr eee ee 





_ Autumn Wear 
ze Our new imported ma- 
terials now await your 
inspection. 
Many smart shades and 
designs are to be found 
in our selections. 


LY A j7084. 


69 W. King St., Toronto 


TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 
Appraisers and Vainaters 
Estates Managed 


CALGARY CANADA 


Winnipeg's Newest Hotel 

The Marlborough 

In the Heart of the City 
eageeet Censtruction 


Plan 
Rates in Keeping with the Times 
220 Reoms 


Big B. C. Honey Crop 
Honey production in British Col- 
umbia this year will exceed 700 tons, 
end with the exception of the all- 
time record production of 1934, will 
be the largest harvest in the history 
of the province. 


Above: Botha’s Hall in the Cango Caves, 
Right: Concourse, Johannesburg 
Railway Station. 
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the idea a step farther in contribut- 
ing a clipping on the “Methodist 
Zoo.” Tt reads as follows: 
“About twenty-five years 
Trinity: 


the 
choir of Methodist Church, 
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Port Arthur, Ont., was known as the | Walters 


‘Methodist Zoo.’ It was led by a Mr. 
Beaver, whose wife also sang in the 
choir, The organist was a Mr. Whale. 
The otter had suffered a transform- 
ation and was called Otto. In that 
location it was only natural that 
there should be a Fisher. Added to 
these were two Fox sisters and a 
Miss Rabbit. A Hunter, a Butcher 
and a Baker, assisted by Miss Jelly, 
kept the ‘Zoo’ in splendid condition.” 


Customs Returns Up 
Customs and excise returns for the 
Dominion were up $440,854 in. Sep- 
tember, 1935, over the same month 
last year. This year’s figure was 
$19,537,858 compared with $19,097,004 
last September. 
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_ COMFORT, TOO, FOR YOU IN 
| SOUTH AFRICA 


+ ne abet South Africa to see its wonders—Vic- 
2 toria Falls, Kimberley, the Cango Caves, the age-old 
ruins of Zimbabwe, you go in comfort.: ‘The hotels arg com- 
fortable, the railroads are modern, the passenger airway 
service is of the latest type. Even the climate is comfort- 
able—equable in temperature, with nine hours of kindly 


sunshine a day. 


In Kruger National Park—eight thousand square miles 
of natural game reserve, where you find native beasts roam- 
ing the bush, there are well-appointed rest camps. You can 
attend native ceremonials at kraals located almost next 


door to city civilization. 


And there is much to see and do in the cities; places such 
Be aia tae ee 
is Durban with its world famous beach, its cosmopolitan 
throng, its bazaars just a stone’s throw from palatial 
hotels. For literature on this sister Dominion, call or write: 

THOS. COOK & SON LIMITED 3 


Credit Union _ Extension 
claims that to establish a municipal 
credit union—use of the word bank 
is illegal—it is not necessary to go 


Orillia institution, it is } 5 


would come under the Ontario Co-| tive credit lines. These two were 
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The Department of 


operative Credit Societies Act of| working together for a time, but Works has already called for tend- 


1922. It is usually considered advis-| apparently have come to a 


IN MID NOVEMBER... _. 


Air Conditioning, 
Construction Feature 
New Equipment 


Hong Kong eereecesce 
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Moose Jaw expenditures. for the 


first eight months of 1935 were 


nearly $15,000 below and the rev- 
enues within $11,000 of the estimate. 
Actual expenditures for the period 


Major changes in last week’s Bank 
of Canada balance sheet were an in- 
Se cease deep ak cmaes 
in a 
$10 millions in government deposits, 
The latter item reflects a decrease in 
reserves held in sterling and in the 
United States. 
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Fight Tuberculosis 


- with modern methods 


I 


HERE were fewer new 
cases of tuberculosis 


in 1934. The deathrate from | 


this disease in this country 
was lower than ever before. 
But this good news from 
those who are resolutely 
fighting tuberculosis should 
not blind one to the fact that 


: about 7,000 persons died last 


Credit Not Needed 


Calgary Finds Out 
But Keeps Money 


After passing a special by-law 
whereby Calgary sought a continued 
line of credit from the Bank of 
Montreal and the loan of $200,000 to 
meet current financial obligations, 
the city finds that it won’t need the 
credit. Furthermore, it will be 
necessary to repeal the by-law. 

The city received a_ certified 
cheque for the $200,000 from the 
bank after negotiations with it had 
been. successful. The loan was made 
on the strength of the fact that the 
city was being granted $200,000 by 
the federal government. 

The municipality, however, is not 
returning the cheque to the bank. 
Interest on more than $50,000 worth 
of City of Calgary debentures which 
fell due Oct. 1 was paid. An un- 
stated sum is being deposited in the 
city’s payroll account and the bal-' 
ance will be used to pay current 
accounts collection of taxes. 

City officials state that the. loan 
will do much to stave Off the city’s 
financial crisis for the next six 
weeks at least. 7 


pi 9 aliaagiliiseepeinaii: 
730.405 | Will Use Tree Planting 


Total deposits ...... 204,638,152 
All other liabs, .... 1,017,840 


801 | Total liabilities .... 207,228,793. 304,717,388 
181,340,757 
1 1,457 


Rebuild Drought Areas 
To increase interest in tree 
planting on the Prairies especially 


077,809 | in the areas that have been a 


by drought and soil drifting, “the 
Prairie Farm Rehabilitation Ad- 
visory Committee will supply 


506 | gratis farmers with suitable nurs- 


2,660,516 

9,945,966 

3,515 

195,408,261 

313,127 

2,764,375 

. 24,757,199 24,979,143 
: 79,466,358 79,574,117 
104,553,260 

124,577 

1,553,788 


304,717,388 
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COTTON FABRICS 


AND YARNS 
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ery stock. Some financial assistance 
for certain special projects is also 


planned, 
The policy of supplying individu- 
al farmers on the Prairies With free 


year in from tuber- 
culosis and that it is still the 
leading cause of death be- 
tween the ages of fifteen and 
forty-five. 3 


When the suspicious symp’ 
toms begin to appear—un- 
due fatigue, chest pains, loss 
of weight, a cough that hangs 
on, blood ‘spitting—no time 
should be lost in 

of such early diagnosis, aided 


by laboratory tests, X-rays 


or fluoros¢ is reflected by 
the paps umber of 


complete recoveries. 
Since Dr. Trudeau blazed the 


trail fifty yearsagoand proved 
that “consumption” could be 


f there are hidden shadows of the disease, they 
are revealed by the penetrating eye of the Xray. 


‘arrested, untold thousands 


be following the a mans 
; eatment 
oF fresh air, sunshine, nour- 
ishing food. and REST. 


Physicians, today, have at 
their command another ally 


which is proving of great 


value in many cases, though 
not suitable for all—pneu- 
mothorax or lung-collapsing 
treatment. The expert can, 
if he thinks wise, collapse an 
infected lung as long as is 
necessary and let the other 
lung do the breathing. Thein- 
fected lung heals more quickly 
during its enforced rest. This 
treatment, under competent 
and continued medical care, 


Dabercul is 
treated. in ‘its: early stages, 
‘trolled in most cases. Send 
: for. the litan book- 
let.“"Tuberculosis”. Address 
Booklet Department 10-F-35, 


METROPOLITAN LIFE 
INSURANCE COMPANY 


ERVING CANADA. SINCE 1872 


trees from .the Dominion Forestry , These aré used for farm home 
Stations at Indian Head and Suther- | shelter belts, and also for field crop 
land, Sask., will be continued. ! shelters’ or hedges. 


Styled with Custom Care.. the new Canadian-made Stetsons are un 
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adas Next Prime | 
Voters Know the Polities of the Four Major Leaders Facing t ; 
_ Little of the Men Themselves—Bennett, King, Stevens and Woodsworth Revealed by Grant Dexter 


triumph. That man is R, B, Bennett. 


°. 


He is, beyond all question, the mighty atom of Canada’s-political _ 


firmament. He rallied his party from the deepest depths. of discour- 
agement and defeat. As his voice sounded from tens of thousands of 
radios, shivers ran up and down the spines of his opponents, To:every 
test he has risen with the calm courage.and fearless confidence ‘of 
the born leader of forlorn hopes. 
Throughout a campaign which can scarcely bring him victory and 
may well write “finis” to a long, a brilliant career (he is now 65 years 
of age), Mr. Bennett has moved with a serenity and calmness which 
marks the mind which can rise above either defeat or triumph, 
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Are Many Mr, Bennetts 
OT BUS 3 bs Chet Sie peas mater hes enipeised Mis Sriani eth Sees 
with perhaps the greatest of the innumerable surprises which have 
marked his career as a party and national leader. Long ago, close 
observers of our political field marshals noted in Mr. Bennett an 
amazing, baffling combination of individuals. 
There is Mr. Bennett the reformer: Mr. Bennett the-constitution- 


alist. ? aS 


Mr. Bennett the Conservative, and another and equally captivating 
Mr. Bennett the non-partizan. 


There is Mr. Bennett the man of war, the nationalist, the shaker — 


of the mailed fist." And right alongside him is Mr. Bennett the man of 
peace, the apostle of the Sermon on the Mount, the jnternationalist 
and the lover of “all God's chillun.” 

Then, too, there is Mr. Bennett the martyr, the great man who sees 
himself traduced and mud-spattered by’ the gangsters of public life. 
But no sooner does one focus clearly on Mr. Bennett the martyr than 
the figure dims and re-limns itself into Mr. Bennett the proud servant 
who says (and means it) that it has been a precious privilege to serve 
his country in its darkest hour. x , 

There are these and many more Mr. Bennetts. They are all clear 
and unmistakable in their outward manifestations, and yet inextric- 
ably confused in one-and the same human body. They are, perhaps, 
the proof of the fact that Providénce, in her blindness, showered 
almost every conceivable talent upon him. True, they are so numer- 
ous that they get into debates with each other, What one does, another 
may undo. 

Orders issuing from Mr. Bennett the reformer are frequently 
countermanded in ringing tones by Mr. Bennett the Conservative, or 
Mr. Bennett the constitutionalist. Throughout his term in office, the 
charge has frequently been made that his was a one-man government. 
This is true. But his critics possibly overlooked one fact which explains 
much that has baffled Canada with regard to him. He is in himself 
more than a cabinet. Mr. Bennett could man every portfolio in the 
government and still have a few personalities left over to run the 
opposition parties and the provincial governments. He is, in truth, an 
army in himself. 

There were, of course, other and still more baffling 
of this array of Mr. Bennetts, Much of the indecision, the 
follow-through which has marked government policy in- the. past 
five years, was due to the multi-personality of the man. - 


Super-concentration 

R. BENNETT’S mastery over men 

unshatterable sincerity plus a strange intensity of 
capacity for super-concentration. He sees 50 
background and the perspective tend to disappegr and the 
the country knows Mr. Bennett is talking-about a 
matter as though the future of ci 
decision. It was this quality which 
the unemployed trekkers at Regina. Y: : 
enables him to attack and occasionally to master the most 
problems of trade and finance, to 
men would ponder for days. An in 
Upon half-truths and inadequate st 

Mr. Bennett's sincerity is 


public policies. He has the queer 
sincerity. When he makes a 

ers think it merely another n 

& day or two later to discover that the new 
has become a fit cause for a 20th century 
into the fight with fanatical abandon. ( 
of the man, talk of insincerity shrivels up 


Wins Plaudits But Not Votes 

cs his misfortune to possess the sort of 
sonality which affects others much as a 

netized particlés. To.some.the attraction 

antagonism is little short/of nauseating. 

Bennett, people cleave natufally into two 

/ devoted followers: the other his 

of him, and by a colleague, that he counted 

not insult one or more of the Conservative faithful and win the 
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enemies, one 

of his matchless power of repartee. Hansard sparkles with 
But while Mr. Bennett is 
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once remarked that 


POLITICAL opponent fighting Mackenzie 
King was not unlike punching a feather pillow. Your fist struck 


the obstacle. although th 


It is the job of a leader, he thinks, to gather up,all the views of his 
party or of parliament, to compromise here and there and, finally, to 


Against this background, much that has ‘transpired in the present 
campaign and in the past five years becomes intelligible. To Mr. Ben- 
the leader of the Liberal party is just a feather pillow. The prime 
sees in his chief opponent everything which, to his intense, 

is weak, vacillating and unworthy. Mr. King’s indefinite- 

simply agonizes Mr. Bennett. Mr. Bennett believes so utterly that 

is right, that other points of view, either cease to exist in his mind 
tified with base motives. Mr. King is so 

t points of view among his followers and 


It is, after all, the difference between a crusader and a conciliator; 
between the born dictator and the born party leader. - 


away like chaff before a fan, by the sheer power of the 

In his personal relationshifs, Mr. King is a kind and courteous man 
—in every sense a gentleman. He is a man who 
solitude—and finds it. Crowds, people in the mass, are 


avoided; the open countryside, the woods, the hills and the fields, are 
things to be sought. It is one of Mr. King’s beliefs that if you 
have your character attain fullest development, if you 


wise, you inevitably will become identified with one group 
and thereby forfeit independent judgment. He does not 
merging his views; but he does not want to lose them. 


a career.of amazing success. It was in 
govern Canada for four years without a ; 
cessive breaches in the Liberal party; that he settled such 
national problems as the western resources question. 

It was also as a result of this concept of leadership. 
always managed to surround himself, in office, with 
reputation. His cabinets were noted for two characteristics. 
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astonishing that Mr. Woodeworth is not better understood. True, he 
os ha cad 0 be the leader of s so-called Labor-Farmer 
cree ae9 e*eees 
Woodsworths Came With the Bennetts 
VV BEN people represent Mr. Woodsworth as a dangerous radical, 
the sort of person who has no roats in Canada’s soll, an outlander 


who carries on a self-imposed crusade against Democracy ha 
known it—they speak without knowledge of the man, When he 


Bennetts trekked from the United States after the revolution. to build 
a new home uncer the Briti$h flag, they went to the Bay of | ady and 
began building tall clipper ships. 

At the same time the Woodsworths trekked northward from New 
York and became leading citizens in the village of York—now Toronto. 
At York, a generation later, Richard Woodsworth unsheathed his good 
broadsword and helped to run William Lyon Mackenzie and his reform- 

Grandson Mackenzie King and Grandson James S. Woodsworth 
have just about reversed the réles. About all that remains, above 
ground, of this stirring episode, is the great broadsword, with wrought 
iron hilt, which hangs over the Woodsworth fireplace. 

In the intervening years, the Woodsworths contributed more than 
their share of leaders in the field of religion, commerce and the arts. 
Rev. James Woodsworth, father of the C.C.F. leader, was the founder of 
the Methodist church in Western Canada, where he went as a mission- 
ary in the early 80’s. The boy “J. S.” was travelling the western prairies 
in a buckboard, tearing into Calgary behind a team of unbroken 
bronchos, before one Richard Bedford Bennett ever thought of the 
West as his land of 

All of which is.to say that if there is blue blood in Canada, if in 
three generations of “setting” any cream has risen to the top of the 
milk of Canadianism—Mr. Woodsworth has indisputable claims both 
by ancestry and by the right of his own contribution to this country. 
He has come to leadership in public life via the college campuses of 
Toronto and Oxford, the Methodist pulpit, welfare work among New 
Canadians (concerning whom he is undoubtedly our foremost author- 
ity), social service organizations and red cross activities. 

The wonder of it is that so’strange a person should ever have sprung 
from “ ” Islington, Toronto, breeding ground of staunch 
defenders of the established order. For Mr. Woodsworth is a pacifist. 
His convictions in this regard in 1915 proved stronger than the ties of 
blood and tradition; they were strong enough to close a career which 
had brought public welfare work in half of Canada under his personal 
direction, 


Foe of Communism 


OMMUNISM which believes in the use of force to achieve the aims . 


of Socialism, recognizes in Woodsworth its greatest single obstacle 
to success. Communists hate him as the great betrayer of the class move- 
ment in Canada. There is something inexpressibly cheap and tawdry 
in his political opponents referring to him as, “a radical of the better 
sort,” or as the ally of Communists, Woodsworth springs from one of 
the truly great families of Canada; a family which is great because it 

and a family which in the last two generations never sought or 
for material reward. 

As leader of the C.C.F., or any other political party, Mr. Woods- 
worth is hopelessly miscast. His talents, as they have been disclosed 
in 14 years of public life; appear not to run to the involved, baffling 
intricacies of government. He is a reformer, a welfare worker, and 
would have found his great mission as the instrument of, rather than 
as a principal in government. 
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Blind to Practical Business 
HEN Woodsworth looks at Canada, he doesn’t see the business 
community, the maze of the distribution machinery, the spider- 
and precision of the financial system. He does not appre- 
ciate that all these have been generations in building and that improve- 
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’ been guilty of the one essential to delibera 
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sound judgment in business, deficient in foresight, he has 
numerous mistakes in his personal affairs. There was the oil company _- 
scandal in 1926 and there is, today, the Manufacturers’ Finance débacle, - - 
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Mayhap he has always been. over-frustful and no doubt his fri 
have not always served him well. ‘Yet some people ask how a 
No, 1 critic of pusiness gets that ‘way when he knows so little about 
business. THe + 
This is not to say that he is not honest and true. There is 
evidence in his bank book. Mr. Stevens, it may be said, has never 
made a dollar out of politics, is just’as poor. Den enka 
Gooner, 1 blaine aki tcnoctons because he ‘has weve 
ate wrongdoing—the intent 
to sin. FM 
Like all emotionalists, (and Messrs; Bennett and Woodsworth ate‘et 
the ilk), he is desperately loyal where his heart is pledged.» He iooks - 
upon Sir Robert Borden—though the object of his regard: may not 
reciprocate—as little short of God. And Arthur Meighen to him is still . 
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Rot Jevine, 


Why should I be. 
concerned about who 
administers my estate? 


-—Because you wish your estate to yield the 
utmost to your beneficiaries, 

In every estate there occurs an inevitable _ 
shrinkage caused by succession duties, taxes, 


and debts. Frequently, in order to pay these 
items, some of the assets must be sold at a - 


sacrifice. 


Court records prove that estates adminis- 
tered by trust companies have had 10% to 
15% less shrinkage than estates administered 


by individuals. 
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RANGING FROM 20% TO 30% ON RENEWALS 


_*Peg Insurance Institute 
Elects New Officers 

F. C. D. Oxenham was elected to 
om a of the Insurance In- 
'’. Parker, when that organization held 
_ its annual meeting recently. 
- Announcement of examination re- 


ng R. J./ of life 


ts | loch, of Galt, 
to! Life of Canada, 


R. O. McCulloch Sees 
Demand for Insurance 


Belief that a considerable volume 

life- insurance business is ready 
to be placed in Canada when con- 
fidence is once more established was 
ex recently by R. O. McCul- 

t of the Mutual 
o recently com- 


: ot @ trip through western Can- 
a 


t, F. C. D. Oxenham; vice- 
oo C. McE. Nicholls; secre- 
treasurer, C. R. Francis (re-elected). 

Council members—T. D. Harris, 
R. P. Simpson, J. J. Milne, D. Bruce 
Murray, F. R. McDowell, G. J. K. 
W. Glazin, Hugh P. Ham. 


E. Budden (re-elected); iy 


Reiteration of the need in Canada 
budget and a solution 
were made 


belief in favor of a substantial re- 
duction in the government of the 
country which he felt was too costly 
for the population, 
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Winnipeg, Man.; Montreal, 


Alta.; 
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meeting 3% billions of benefit pay- 


ments. 

Mr. Linton urged that actuaries 
give the whole subject the most 
careful study with a view to making 
constructive suggestions and that in 
such study the broad principles 
underlying the British contributory 


in plan be given much consideration. 


persons in the Dominion directly 
indirectly, will find it possible to 


escape. 
“In legislation of this character, 
moreover, it is essential to bear con- 


teration of 

might discover with unexpected 
swiftness an opportunity to change 
much of the philosophy underlying 
the whole scheme. 

“In some quarters it has become 
the fashion to decry adherence to a 
philosophy which places in the 
forefront of its tenets a belief in the 
use of governmental funds only as a 
supplementary or ultimate resort. 
But whatever views one may hold 
on such matters, and even though 
all such legislation must embody 
compromise, as this Act does, so that 
perhaps no person who studies it 
will find in it all his creeds, or even 
most of his faith, it may be hoped 
that it does contain enough of 
thoughtful care. and common 
to ensure at least that it will pro- 


A further evaluation of the U. S. 
social security legislation by Otto C. 
Richter of American Telephone & 
Telegraph, and W. R. Williamson, of 
the Travelers Insurance Co. re- 
viewed the genesis of the proposal 
and gave a comprehensive outline of 
the legislation as now formulated. 
It stressed that further research in 
co-operation with professional 
groups was needed and noted that 
the level premium idea of life insur- 
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rates, underwriting or selection and 
exactness of cost estimates, were all 
ities of insurance which were 
not applicable to social security 
plans. 
Discuss Incontestability 
Im also was a discussion of 
the paper read at the spring meeting 
of the society by J. M. Laird and 


situation where lack of a stat 
definition such as is 
in Canada, leads the way to consid- 


‘sense | erable fraud with accompanying loss 
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to companies. . 
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No Selection of Insured 
Claimed on Auto Finance 
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Of Interest to Every Employer 
. . »» GROUP INSURANCE 


Co-operative Group Insurance brings to Employers and 
and economical means of 
hazards of Death, Sickness, or Old Age. 


+ Group Insurance 


1. A Life Insurance 
Protecting 


Benefit— 
the Employee's family. _ 
2. A Sickness and 
Accident Insurance 


An income to the Employee disabled 
on account of sickness or accident. 


purchasing on a Group 


their Employees'a sound 


nesApeomeniee against the 


programmes, as set up’ by the Confederation Life Association, 
cover any or all of the following insurance requirements— 


3. A Retirement Benefit— 
An income to the Employes on Fetire- 
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Dismemberment 
Hospitalization ois Benefits. 


We offer low-cost co-operative plans of Group 
Protection to cover any ot all of the above hazards 
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as unprofitable by certain firms. 

If this is so, why can some com- 
panies continue to write this type 
of insurance? Explanations vary. 
Some of those who have dropped it 
claim that split commissions are the 
answer, Others state that because 
there are so many companies in the 
country competition, is so keen that 
some are willing to take on almost 
any proposition in the hope of find- 
ing a profit. 

Claim “Sour Grapes” 

On the other hand, some of those 
who do write finiinced business re- 
gard such protests as “sour grapes.” 
The tefm unprofitable is sometimes 
applied, they say merely to “save 
their faces.” The companies have 
lost the business and some excuse 

Most of the com es resent the 
tie-up between Boome 
Insurance Co., General Motors Ac- 


by the Acceptance Corporation, 
invading their territory. 

It is understood that the General 
Exchange is operated at a profit. 
This is explained by those who 
state that there is no’ money in the 


business, 

Acceptance Corporation is limited in 
its operations to the risks acceptable 
to the insurance company. Further- 


the company. 

After Jan. 1, 1936, all new partici- 
pating policies will be written on a 
three per cent reserve basis. New 
participating premium rates and 
non-forfeiting values will be placed 
in agents’ hands at an early date, 
says Eastern Underwriter. 


HUGH CANNELL GOES 
TO MONTREAL LIFE 


Mutual Life Underwriter 


Moves to Nova 
Scotia 


Montreal Life Insurance Co. has 
announced appointment of Hugh 
Cannell as provincial manager for 
Nova Scotia with headquarters at 
Halifax. 

_ Starting with the Sun Life in 1911 
in New Brunswick Mr. Cannell 
moved to Halifax with the Equit- 
able Life of New York. In 1912 he 
was appointed manager for Mutual 
Life of Canada at New Brunswick. 
Subsequently, he was employed by 
the same company in Montreal for 
four years and in Vancouver for 
three years. to Montreal 
(still with the Mutual Life) he has 
until his new appointment been a 
special representative for that com- 
pany in that city. 

A former president of the Life 
Underwriters Association of Canada 
and vice-president of the National 
Association of Life Underwriters of 
the U.S.A., Mr. Cannell has worked 
actively in the interest of the agency 
association movement. He took his 
C.L.U. examinations in the second 
year of the establishment of that 
degree and is one of the few life 
members of the Dominion organi- 
zation left today. Only nine men 


why “Jack” Parker is one of th 


best-known, best-liked Canadian ac 


JOHN G. PARKER 


tuaries on this continent; why he has 
for years been chairman of the 
famous Cariadian “Joint Committee” 
that has smoothed out real and 


Gold Medalist 
One of a family of ten, John 
Parker ty _ Ren zee on in 
Cayuga, Ont. where his father 
(formerly a farmer and storekeeper) 
of Haldimand County. 


ite sport; his other athletic interest 
wnen he went to Toronto University 
at age 17 was the team of 
which he was a member. In 1904 he 


w, actuary. 

But $25 a month (the current pay 
for actuarial juniors in those days— 
it is now nearer $60) seemed pretty 


brought a change of heart and saw 
him once more with his friends at 
the Imperial. By 1912 he was assist- 
ant actuary; 1914 associate, and 1923 
in complete charge of the depart- 
ment. 

Long Association With Society 

His interest in actuarial society 
matters began thirty years ago when 


were given that honor as a reward| body with 


Ontario Losses 
Down $340,000 
Three Months 


Report St. Jerome Seeks 


Redaction in Fire Rates 
Tt’is that the city of St. 
Jerome, will ask for a general 
reduction in all fire insurance rates 
on local property. The city has 
erected an up-to-date fire station, 
has installed a new fire alarm sys- 


tem and recently purchased a new 


panies under its jurisdiction to cut 
their rates. 


-| Ontario Fire Marshal 


more there are no agents’ commis-|- 


sions. 


On the belief that risks refused 
by the General Exchange and farm- 
ed out by the Acceptance Corpora- 
tion, some companies definitely re- 
fuse business on which losses, if any, 
are payable to General Motors, 


L. S. Morrison President 
New Brunswick Fire Agents 


At the annual meeting of the 
Brunswick Fire and a 
Agents’ 


coming year : B. R. 
Saint John, wisépesdibonte w. F 
Wheeler, -treas- 


urer; G.'N. King, Perth, G. & Daye, 
ME. Sienhten nee 
Mitchell, St. John, : 
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To Improve Statistics 

The Ontario Marshal has an- 
nounced that replies to a question- 
naire a out in July made many 


as J. G. Parker; even fewer could | 


Ssve achieved such widespread 
popularity in the doing of it. 

He is far fonder of golf than his 
score would indicate but outside life 
insurance has few interests. His only 
Sone tkg eanedied: Sanne e-oeak 
steps by exp ° 
breeding ground for ectuaries—the 
Mathematics and Physics Course at 
the University. 

Future of Life Insurance 

Mr. Parker thinks life insurance 
has a great future which has been 
even brightened by the experiences 
of the depression. 

“The office door is usually open 


HERBERT TAREYTON 


to us today, where it was closed 
twenty years ago,” he says. “As I 
see it, that is because our representa- 
tives are better educated and are 
really selling service rather than 
trying simply to get names on the 
dotted line.” 
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MACHINES 
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From the eamings of a 
machine a fund is set aside 
for replacement so that pro 
duction may continve even 
after that machine no longer 
works, = 


Established 1887 
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ago,” he says. “Ag I 
because our representa- 
er educated and are 
service rather than 
to get names on the 
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Vickie Bey 


3..Supply an enquiry ‘service.of fact rather 


than of.opinion,  — 


i Three-cent 
, Address the editor, The 


chave two issues of Niagara 
pois bond 4a aan ’s. What 
is their price? What is the city’s 
financial position? ; 


Niagara Falls bonds are approxi- 
mately 62-bid, 64 asked. The coupon 
rates, make no difference in the quo- 
tations, The reason for this is that 
although Niagara Falls is ‘paying 
interest in full, it is anticipated that 
its debt will eventually be refin- 
anced at a single interest rate, 
over a longer term. The city is 
default of principal payments, 
is under the supervision of the 
tario Department of Municipal Af- 
fairs. The financial position is 


good but is better than for many 


other defaulting municipalities, 


United Corporations 
My investment in Consolidated 
Investment Corp. was turned into 
A and B shares of United Corpor- 
ations. Is there a prospect of divi- 
dends or any other hope for these 
shares? 


Last year, United Corporations 
showed virtually no earnings at all 
on its A and B shares. This year 
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non-subscribers, 
Answer enquiries on United States or for- 
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‘stamp must be enclosed. Write 
Financial Post, 481 University Ave. Toronto 


earnings and portfolio values are| the 


somewhat higher but prospects of 
dividends are remote. Value of se- 
curities held behind A shares was 
over $53 a share in 1934, compared 
with $25 in 1933. In 1933, there was 
no equity at all for B shares and in 
1934 there was an equity of $5.55. 
Future improvement of your ‘in- 
vestment depends on continued 
gains in Canadian business, which 
would raise the value and income 
of securities held. by the company. 
Market value of your shares has in- 
creased and dividends are an event- 
ual possibility. 

This investing firm was originally 
financed through Wood, Gundy & 
Co., large security dealers. This re- 
lationship of an investing firm with 
a securityamarketing organization 
cannot be considered completely sat- 
isfactory. Under the presidency of 
A. D. Emory, United Corporations 
has made progress. 


Canada & Dominion Sugar 


I am thinking of buying Canada 
and Dominion Sugar Common at 
$55. Is there any preferred stock, 
and do «comparative statements 
show the-company to/be'a sound 
one? 


Canada and Dominion Sugar Co. 
is the largest sugar firm in Canada, 
handling about 40 to 45 per cent of 
the domestic trade. There are no 
preferred shares. ‘Total assets were 
$20.2 millions including nearly $10 
millions of government bonds at Jan, 
31, 1935, the éid of the Iast fiscal 
year. Earnings in the last year 
amounted to $4.36 a share on the 
500,000 common shares. We cannot 
furn’ . comparative statements, be- 
cau: so far as we know, the com- 
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iff with a turnover in the Govern- 
ment. This is common to all 
the textile companies, which have 
had tariff protection for many 
years, 

Current operations are believed to 
be less satisfactory than last year. In 


“Liew te sittin se to 


4. Select lists of expre , 
: er ee 


. 


like a brief opinion on the position 
of the company. 


Earning power of Montreal Cot- 
tons, affiliated with Dominion Tex- 


tile.Co., has not been very satisfac-' since 1929. Earnings available on the, 
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Acme Glove 
Will you please let me have the 
record of earnings and dividends 
paid on the first preferred stock of 
Acme Glove Works since 19297 


Acme Glove Works has recorded a 
betterment in earnings, those re- 
ported for 1934 being the largest 


Mining Enquiries 


. | Omega Gold Mines 


I would like to get some in- 
formation about Omega Gold 
Mines. Who controls the com- 


ties, amounts to 759,603 shares of 
Nordic Sturgeon. This stock is to 
be pooled for two years, Sakoose 
shareholders to receive deposit cer- 
tificates. When ready for distribu- 


1934 the company showed net profits} pany? Has it any plans for pro~ | tion, Sakoose shareholders will re- 


of $274,592, sufficient for - regular 
dividends on the common and pre- 
ferred stocks, with a surplus of $16,- 
538. Financially the company occu- 
pies a strong position. 


Asbestos Corp. 
Have you any information on 
current ms of 
Corp.? Do you think they will pay 
a dividend on the stock this year? 


Asbestos Corp. has reported con- 
siderable improvement both in op- 
erations and earnings. It is expected 
that interest on the general mort- 
gage bonds will be earned this year, 
but there is no prospect of a divi- 
deri on. the stock for a few years. 

General Brock 
What is the market value of 
General Brock Hotel Co. common 
stock? Is the hotel profitable? 
Will interest on the three per cent 
bonds be paid soon? 


There is no'market value for com- 
mon stock of General Brock Hotel 
Co. Dividends are extremely re- 
mote. There is a first mortgage of 
$250,000 es well as a second mort- 
gage of $691,500 in the form of a 
three percent bond issue. The issue 
of ference shares amounts only 
to ,000. There are 78,000 common 
shares. In the 18 months ended April 
30, 1934, operating profit was only 
$5,319 after paying operating ex- 
penses, taxes and insurance. 
made no allowance for bond interest, 
depreciation, and other expenses, 


1832 


duction? 


Omega Gold Mines, formed early 
in ,1935, is bringing some much 
needed experience to bear on sev- 
eral old properties in the Larder 
Lake district of Ontario. These 
properties, owned by Crown Re- 
serves and associated gold fields, 
for a number of years were used 
largely as the basis for stock selling 
schemes. With the entrance of 
Omega Gold Mines into ‘the picture, 
the outlook is materially improved. 
Omega is a subsidiary of the Castle- 
Trethewey Mines, and is under the 
control and technical supervision of 
that veteran company. Recently 
Omega signed a contract with the 
Ontario Hydro-Electric Power Com- 
mission. Preparations are being 
made for installation of the mill, 
having a 300-ton daily capacity. 


Sakoose Gold Mines 
Have you any recent informa- 
tion on Sakoose Gold Mines? I 
have had no report on this com- 
pany for some time.. Has the com- 
pany any possibilities? 


After some high pressure promo- 
tional work, involving long distance 
calls across Canada, the stock of 
Sakoose Gold Mines, as you are 
probably aware dropped suddenly 
last summer. For nearly a year the 
property was idle, but in June of 
this year Nordic Sturgeon Mine was 


This | formed to acquire the Ontario prop- 


erties of Sakoose. The stock which 
Sakoose will receive for its proper- 


‘Sate 


Hicu standards of service to our 


clients and a genuine helpfulness 


to the community are fundamen- 
tal principles of this century-old 


bank. 


World-wide facilities in every 


department of 
® 


the BANK of | 
NOVA SCOTIA | 


‘ 
AAP or ‘ 


OVER A CENTURY OF BANKING SERVICE 


ceive one share of Nordic Sturgeon 
for each two and a half shares of 
Sakoose held. 

In addition to its Ontario proper- 
ties, Sakoose Gold Mines also sold 
some properties in Quebec to Harris- 
Bousquet Gold Mines for considera- 
tion of 400,000 shares, representing 
the 40 per cent interest in Harris- 
Bousquet. 

While the property itself has not 
shown as yet that it possesses any 
particular merit as a potential gold 
mine, the personnel of Nordic- 
Sturgeon gives some basis for the 
belief that the new arrangement 
gives Sakoose shareholders as good 
an Opportunity to recoup their 
losses as is possible, under the 
circumstances. 


Canada Radium Mines 
Can you give me any informa- 
tion on a mine called “Radium 


Mines?” I believe that it is located 
north of Peterborough. 


The mine to which you refer as 
“Radium Mines” is probably Canada 
Radium Mines which is interested in 
radium prospect in Haliburton 
County, Ontario, The company was 
formed to produce concentrates con- 
taining radium; to sell radio-active 
minerals waters and to operate an 
all-year health and vacation resort. 

While only time will tell the meas« 
ure of success the undertaking will 
enjoy, since it is primarily a new 
field of effort, the group behind the 
company is composed of well-known 
business men. M. B. R. Gordon, 
mining engineer, on recently exam- 
ining the ,» recommended 
that the company install a pilot con- 
centrating plant of 20 to 25 tons daily 
capacity. 

The company publishes no finan- 
cial statement. Of an authorized 
éapitalization of 2,500,000 shares, no 
par value, 1,450,000 are outstanding. 

Development work during 1935 is 
reported to have been fairly encour- 


Harkness-Hayes 
Will you kindly tell me some- 
thing about Harkness-Hayes Gold 
Mines? you think that the 
property has any promise? 


After a limited amount of devel- 


milling 
small way on its property on the 
north shore of Lake Superior. We 
have seen no business-like estimate 
or ore reserves and found little 
information 


counter market in Toronto, 
St. Paul Silveradium 


position and future possi- . 
bili of St. Paul Silveradium. 
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selves to be organized to defend 

their interests in any financial re- 

organization of the city of Windsor 
commission. 


many as possible. We be- 
lieve it would be in the interest 

all debenture holders for them to 
deposit their securities wjth the 


Bathurst 
As a subscriber to The Finan- 
cial Post I would like a teport on 
Bathurst Power and Paper Co., 
which has been strongly recom- 
mended to me of late. 


Bathurst Power and Paper Co. 
issued an interim report covering 
income for the first six months of 
1935. . This statement showed a 
substantial increase in revenue due 
to the operation of the kraft liner 
board division. 

There has been a growing market 
interest in the stock of this com- 
pany, stimulated by the.favorable 
results from ‘the kraft liner board 
sales and the better prospects for 
the newsprint industry. The latter 
is a negligible factor in so far as 


f - 


Exhaustive tests, over a 
“Cellophane” increases 


I hold a $1,000 6 per cent bond 
of Canadian International Paper 
Co., and am rather disturbed . 
about the outlook for this invest- 
ment as the company’s income for 
1934 did not entirely cover ex- 
penditures. I would be glad to 
have your opinion on this security 
and also would like to know the 
current market value of the bonds. 


Canadian International Paper,. as, 
well oe other newsprint com- 
panies ve been experiencing 
difficulties in meeting their debt 
charges due to the low selling price 
of newsprint. Last year this com- 
pany’s cash income did not meet its 
cash outgo, so that it was necessary 
to dip into reserves. 

Interim reports would indicate 
that revenues for 1035* may be 
somewhat better than last. year, 
though at the moment it is difficult 
to say whether or. not net income 
will be sufficient to cover. all 


charges. 

Outlook for . Canadian iInter- 
national Paper is better now than it 
has been ‘for some time, due to 
prospects for an advance in news- 
print prices in 1936. If the com- 
pany is able to secure a better price, 
based upon its present volume of 
business, net income should be 
more than sufficient to cover inter- 
est and other charges: — 

The present market on Canadian 
International Paper 6 per cent 
bonds is 60 bid and offered at 70%. 
This represents an advance over 
recent quotations. 


International Power 
I would appreciate your views 
of “International Power 6’s as a 
business man’s investment. 
International Power Co. 6 per 
cent secured debentures are a first 


upon actual sales figures. 


The lon ger “Cellophane” transparent 
are the endorsations of that * 
can be increased through the 

would have send of 
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's manufacturers. Sales 


lessened and the position of the 
company is improving. 


Gypsum, Lime 
How is Gypsum, Lime and Ala- 
bastine doing, particularly regard- 
ing interest on its 5% per cent 


Gypsum, Lime and Alabastine 
earned interest 1.53 times on its 54's 
before depreciation, last year. After 
depreciation, interest was not cov- 
ered in full. The issue amounts to 
about $3.6 millions, a reduction of 
about 10 per cent from the original 
amount of $4 millions. The com- 
pany’s sales have shown no major 
advance this year, and results are 
expected to be about the same as in 
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SANI-FLUS 
Sani-Flush was first marketed by the Hygienic 
Products Company in 1911 as the perfect agent 
. for cleaning tellet bowls. In 1914 a modest - 
zine advertising campaign was started, + 
with a firm policy of - deals, trial at 
. i or concessions. By cx 
ven goods aera takes = 
policy the business has steadily advanced in 
years when gengral business went backward. 


Since 1914, most of the consumer space expen- 
diture has been in magazines. 


Advertising of Sani-Flush appears in— 


Maclean's 


Canadas National Magatine 
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__ MONTREAL POWER 323.2222 «= 
ELECTRIC OUTPUT ne 
UP IN SEPTEMBER feet, as compared with 462.8 million 


——a cubic feet for the same month last 
From Our Own Correspondent | 27, a decrease of 6.4 million cubic 
MONTREAL. — Montreal Light, | fect to 1.38 per cent, 
Heat and Power Consolidated re-| ‘Total gas output for the nine 
an output of electricity for | months to date is 3,877 million cubic 
consumption during Septem-/| feet. This is in contrast to 4,070 mil- 
ber of 9.90 per cent higher than for | lion cubic feet for the same period 
the same period last year. in 1934, a decrease of 4.75 per cent. 
This is the third consecutive 
month for which increased output 
is reported, and, in spite of minor 
decreases reported earlier\in the 
year, cumulative output for the nine 
months of 1035 is 1.55 per cent higher 
than for the corresponding period 
of 1934. 
. Actual output in September last 
was 824 million kw.h., compared 
’ with 74.9 million kw.h. in Septem- 
ber last yeat. Total output for the | y+, 
year to date {s 735.3 million kwh., 
as against 724 million kw.h. last 
These f for electricity ee 
oe Rgures are I0F electtic oup on the Montreal Curb Market 
produced for local consumption only | Were also higher, while all other 


groups registered declines. 
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Debenture & Security ........ 4% 
tDominion Canne 6% 
tDominion Tar 6% 
Dom, Wool. & W. (with stock) 6% 
tDonnacona Paper ....+...-ss -« 54% 


tEastern Dairies .......+000. oss 6% 85 88 85 Co. Limited 
Eaton T, Realty ...cccscesecese 5% Preferred Dividend No. 
tFamous Players eeeeeeeeeteee 


eden Gee ae a1 a1 Dominion and Provincial Bonds quarters per_cent se), 


6 + 
Fraser Geonames ¢ a. on 350 a (Furnished by Toronto Bond Traders’ Assoc.) rate of 7% annum, hagas 
‘ on 


taene ~ miees Wares .csiseses Bh October 9, 1935 
reat Lakes Pa 
tGypsum, Lime fe Alabast. eves 54% 87 , Dominion of Canada Bonds aia f Ca 
Bid Asked ‘Yield e & Dock Co, Limited, 
—Oct. 9— Oct. Quarter ending October 3is 
100.15 November ist, 1935, to 
of record at the 
on October 22nd, 1930 
By Order of the Board. 


T. C. LU} 
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time to explore this gorgeous 
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is hereby given that the follow- 
NOTICE ods have been declaned Sor te 


Montreal Tramways 
Company 


DIVIDEND NOTICE 


Notice is hereby 

dend of TWO 
-FIVE ¢ ) an 

share, for the quarter 
rember 1935, has been oar 
upon the paid in Capital Stock of the 
Company, to shareholders of record 
on Saturday, the 5th day of October, 
1935, at 12 o'clock noon, and ble 
on Tuesday, the 15th day of 
1935. 

By order of the Board, 


PATRICK DUBEE, ' 
Secretary-Treasurer, 
Monday, September 30th, 1938, 


ven that a divi- 
AND 


SIMPSONS, LIMITED 


Preference Dividend No, 16 


Notice is hereby given that a Divi- 
éend of Ons Dollar rn on the 
tstan up one- 
half per cunt Cumulative svehaeane 
Shares of the C has been 
declared payable on November 1, 
1935, to shareholders of record at the 
close of busines? oes the nineteen 
c 0 > 'e 
day ome The 


books will not 
FRANK HAY, 
Toronto, October 7, 1085, 


Canadian Dredge & Dock 
Preferred Dividen@ No. 31 

Notice is neatly given me the 

one three- 

quarterly dividen ae . 


quarters per cent 
the rate of 7% annum, 


ible Preferred 
Dredge & Dock Co, Limited, for the 


quarter endi 3 1935, 
ayable Noronbar ist, 1935, Miaare. 
Eiders of record at the close of 
business on ; 
By Order of the Board. 
T. C. LUKE, 
Secretary. 


Midland, Ontario, 
October @th, 1935. 


Canadian Dredge & Dock 
Co. Limited 
Common Stock Dividend No. 17 
Notice is hereby given that a divi- 
dend of One Dollar ($1.00) per share 
has been declared on the on 
Stock of Canadian Dredge & Dock 
Co. Limited able November ist, 
1935, to Shar ers of record at the 
close of business on 22nd, 


1935. 
By Order of the Board. 
T. C. LUKE, 
Secretary. 


Midland, Ontario, 
October 8th, 1935. 


VIEWS CONFLICT 
ON U.K. RECEPTION 
CANADA BUTTER 


British Producers Hostile 
Despite Shortage Cold 
Storage Holdings 


Empire Dairies Ltd., of London, 
England, state that offers in the 
North of England of 2,500 tons of 
Canadian butter under a subsidy 
scheme, have not brought about 
“any weaker tone in the market.” It 
was generally felt that any such 
butter would be fully required. 

Total stocks of butter in cold'stor- 
age in Great Britain at the middle of 
September are estimated at about 
22,000 tons compared with almost 
more than twice as much of the 
same date a year ago. 

The statistical position of the Brit« 
ish butter market, according to Em- 
pire Dairies, appears to be sound 
and “in order to retain a reasonable 
protective stock for the later months 
of the year consumption needs to 
be drastically curtailed.” 

This view does not correspond 
with that expressed in the agricul- 
tural papers of Great Britain. They 
show hostility to increasing Empire 
shipments of butter to the British 
market, Apparently it is not the 
weight of the relatively small 
amount of butter contemplated in 
the present Canadian subsidized ex- 
port scheme so much as the fear that 
this first shipment in years may de- 
velop into a regular trade. This in 
the face of steadily mounting ship- 
ments from New Zealand and Aus-' 
tralia has alarmed British domestic 
producers. ; 

Although there has been some 
seasonal increase in the British 
prices of butter, recently, over @ per- 
iod of several years, they show an 
unmistakable decline. 


Butter Stocks 
Up 7 Per Cent, 
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possible that Montreal houses could 
have been acting as short circuits 
for sales from Toronto sources. 
The belief-that short selling from 
Montreal may have played a part in 
the recent decline is based on action 
of Brewing Corp. pteferred early 
this week. After the stock had final- 


nections suddenly became buyers, 
the price up to $10 a share 
within a few hours. If there is a sub- 


th | stantial short interest in the stock, it 


would tend to provide a cushion of 
strength in potential buying. —— 

ow- 
ever, that this belief in short selling 
is correct. 


It is estimated that Ontario’s pres- 
ent beer bill is $25 millions annually, 
after deducting value of bottles and 
kegs. In the year just coming to 
an end it is probable that B 
Corp. provided for $7.5 millions 
this amount. Company officials 
claim that sales have been increas- 
ing not only in total amount but in 
percentage of the whole. 

Executives are Hopeful 

At present market values for the 
company’s pref and common 
stock the whole enterprise is valued 
at about what the company paid for 
O’Keefe’s ges a year ago, Yet 
the plants of ten other long-estab- 
lished companies were absorbed in 
the mer which created Brewing 
Corp. 

ble for 
the fall in prices. increase 
has been marked but much less than 
had been anticipated. Executives 


been as quick as expected, they are 
just as hopeful for the company’s 
future as in 1933 and 1934. But they 
will not now state just how long it 
will take to realize their former ex- 
pectations. 

Some uncertainty with regard to 
preferred dividends also exists be- 
cause $365,000 of 7 per cent guaran- 
teed debentures and $450,000 of 5 
per cent notes are due in 1936, The 
debentures are due on April 1, but 
it is definitely stated to The Finan- 
cial Post that arrangements have 
been made to take care of these, 


Dogco’s Sydney Plant 


rresponden 

MONTREAL.—Dominion Steel & 
Coal Corp.'s steel plant at Sydney is 
now pr more employment 
than at any time in the last eleven 
years, according to an official state- 
ment issued by the company. The 
present payroll numbers 3,100 work- 
- or more than at any time since 


Increased operations and adoption 
of the eight-hour day in most de- 
partments were given as the causes 
for the additional employment. By 
the first of the year, the statement 
said, the eight-hour day will be in 
effect in all departments. 


Page-Hersey Tubes, Ltd. plant at 
Crowland opened again on October 
8 at the end of an 11-day strike which 
involved 600 employees. The em- 
ployees accepted for a period of six 
months the company’s offer of a basic 


during the strike. The company re- 
ae: its nine-hour day and five-day 
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are eatlier guesses that 
there might conceivably be no 
export at In addition Australian 
prospects are believed to have been 
somewhat improved. 

* ¢« # 4 

Agencies Puzzling 
BSERVERS are puzzled to make 
out what the government 
agencies are doing. There have 
lately been two bodies, both headed 
by John I. McFarland, active in the 
wheat market on government ac- 
count. The Board has not yet taken 
over the carry-over wheat from the 


e delay in realizing esti-| old 
*| mated earnings is 


Old wheat has continued to be 
administered through the Canadian 
Co-operative Wheat Producers Ltd. 
ne to last May practically all of the 

wheat were in the 
futures market. that millions 
of bushels of actual wheat in vari- 
ous positions were substituted for 
an equal volume of futures. Now 
it is believed that much of the old 
wheat has lately been switched into 
the futures market again. It has 
been put into contracts for next 
May. This week's price decline re- 
sulted in farmefs’ deliveries of 
wheat to the Board being much in- 
creased, 

Latest reports as to threshing in 
northern Alberta give a more dis- 
couraged account of the crop there, 


been earlier indicated. Over a large 
area much of the wheat will be un- 
suitable for seed which will have 
to be brought in, ‘ ‘ 


Wheat Board Selling 
LTHOUGH the Wheat Board is 
credited with having done some 

recent selling on the market, the 
general opinion appears to be that 
sales have not kept pace with 
receipts. 

If Wheat Board selling is difficult 
to determine, it is equally difficult 
to determine the volume of deliver- 
ies to it. Some farmers coftinue to 
put their wheat in storage, taking 
-time to determine whether they will 
accept the Board’s minimum fixed 
price, sell at a higher market price 
or await the opportunity for doing 


= pri 
The result is a compromise be- 


tween the 37% centsan hour de- 
manded by strikers and the .33% 
cents an hour offered as basic rate 
on behalf of the company. G. G. Hal- 
crow, of the Ontario Department of 
Labor, aided in reaching the com- 
promise arrangement. * 


Tip Top Tailors Starts 


conte tar Weanen 
Although Tip Top Tailors - 
enced a tina Ales Aine sales to the 
end of September in 1935 exceeded 
the total for the first eight months of 

sales were higher 


below the open market, most farm- 
ers were delivering to the Board. 


e 7 7 
Grower’s Position 


UT on any grade where the open 
market price was two cents or 
above the Board price, 
considerable portion of deliveries 
was 
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proved and that apparently civilized 
ae ee take measures to 
preven consumption of 

fats and whale oil where Sem bene 


hopes 
in any world-wide control of wheat 
or tropical fats. 
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Vancouver prices at a 
siderable discount under Fort Wil- 

has created a demand for 
larger movement of grain by the 
eastern rotite. Increased insurance 


A 
pam wheat and mixed 


United States Farmers 
Get More but Pay More 


A.A.A. and Drought Send Up Prices But Purchased 


Products R 


, Too — Some Benefits to 


Canadian Farmers 


Although there has been a very 
sharp rise in prices received for ag- 
ene ror in the United 

ce the beginning of 1933, 
prices received for commodities 
bought by farmers still show very 
little inclination of coming into the 
same area. 

Shortages created by the restric- 
tions of the Agricultural Adjust- 
ment Act and also by the big 
drought of the mid-western states 
of 1933 shot in certain lines to 
almost war-time levels. But just as 
the farm product price | 
so did the price level of those 


1910-1914 = 100 
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that increase, however the relation- 
ship disappeared until very recently 
when rising values across the line 
tended to offset the tariff in such 
commodities as meat animals. 

In wheat, the 42 cents duty is not 
expected to prevent imports 


Factory sales of water heaters for 
domestic use numbered 25,979 units 
valued at $229,806 in 1934: This total 
included 11,600 electric heaters at 
eee and 14,379 gas heaters at 


Canadian Wheat in Store: 
ane — st 2 eeeccceeseres 
rota (all points), (Oct. 4)°0l. ccc. 6.02. 
World Shipm’ts. (incl. flour), (wk. Sept. 30) 
North American ....-sssctecsecdvevcdeece 
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“omar 1934 1935 
During August this year 5,230,795 
bushels of wheat were ground in 
Canadian mills compared with about 
half a million bushels more in the 
corrésponding month a year ago. 
Oats and corn were lower than for 
ugust, 1934, while barley, buck- 
grains were high- 


er. 
The following tables show the 

amount of wheat flour produced in 

Canadian mills month by month and 


Flour Production and Exports 
Production Export 

Bbis. 
4,750,310 
412,089 
369,320 
485,549 
504,384 
340,751 


Bbls. 
Crop year, 10% eetece 14,119,369 
1934 


AUig“ust c.ccsosccsecces 1,282,214 
September csesvccssce 1,383 
654,189 


seeeteceehette i 


November eeeeeeececere 1,703,831 
069,482 
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1935 
Tae 
March cccccscvsessecss 765 
Sie winvieaieretootee | 5 irae 
une Seeeteceetoeeeeee 


aoe 
July veto eee New Crop ¥: 


1,024,058 
041,417 

1,046,087 
965 
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i s 
North. (Vanc.) ... 1.12% 
eS th, (Atlan.) ... 1.00% 
lo. 3 North. (Vanc.) ... 
Rosafe 0.98 


DOS e+ vs 
$323828° 


Barusso . 

West Australian eeeeeete 0.98% 

RUSSIAN secsccecseescseee 0-90% 
"New crop, _ 
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Pioneers in the Exporting of Groin from 
Westers Canada 


Correspondents in Every Foreign Port where 
Canedion Grain is sold 


JAMES RICHARDSON & SONS 


wiMmirso 
paamve VANCOUVER 
OFFICES . WINNIPEG. OPORT OFFICES . MONTREAL, aaa 


SEARLE GRAIN COMPANY 


LIMITED —* 


Country Elevators—Commission Mer- 
chants—Future: Orders—Domestic and 


Steam Coal—Flour and Feed 


‘ OFFICES: a 
WINNIPEG — EDMONTON — CALGARY, 
FORT WILLIAM — VANCOUVER |... 


SEARLE TERMINAL LIMITED 
TIL wanes = ror witiam —_] 


RELIANCE 
GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 


and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC, 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, i 
Branch Offices: Toronto and Vancouver © 
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NORRIS GRAIN COMPANY 


LIMITED 4 
WINNIPEG AND TORONTO 
_. PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 


London, Liverpool, Chicago, New York, Toledo, Kansas City 4 
am eee eee eee ee eee 


British America Elevator Company, Limited 
WINNIPEG - MANITOBA Bae 
We Own and Operate 130 Country Elevatorsin __ oe 
MANITOBA - SASKATCHEWAN + ALBERTA i> 
Licensed Country Grain Warehousemen > ga 
Commissioy Merchants — Track Buyers & 
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take up 50,000 shares in a new 
company, per month, at 20 cents per 
share, the first payment of $20,000 


backing Sylvia Mining 
Lake, to the extent of 5,000 shares at 
per share. 

Both these properties are still in 

tive stage of develop- 
ment, but both appear to have fair 
possibilities. — 

A few days ago, a member of The: 
Financial Post editorial staff was 
talking to a visitor from Germany, 
who represented, through various 
connections, considerable German 


* gapital. While chiefly interested in 


developing commercial contacts, this 
party, who desired to remain anony- 
admitted that he had been 


report 
stocks, with the object of placing a 
large amount of German money in 
established producers. 

Reason for this move which he 
Saw as a potentially important trend, 
was the prevalent doubt in Europe 
over stability of foreign currencies, 
the’stated: These German financiers 
*had-firm faith in gold. They were, 


“in other words, seeking a hedge 


aX 


, 


@gainst European commercial and 
‘monetary disharmony. 


Do We Know Taxes? 

; HILE this case differed from 
; the two mentioned above, in 
that this money was destined for 
sthe senior producers, and not spec- 
ulations, it typified the same thing, 
faith in gold and in the Canadian 
gold industry. 

‘This German representative was 
asked if there was no fear abroad 
over present and possible mining 
taxation. The retort was a laugh, 
vand the statement: “You, over here, 
sdon’t know what taxation is. My 
‘principals would have gone into 
Rand mines if Canadian taxation 
had bothered them. It doesn’t.” 

Years ago, British and European 
capital was eager to enter Canadian 
mining. A few natural failures and 
jmore frequent wildcat promotions, 
es chilled this ardor notice- 
F is 
financier to Canadian gold 


English 
*mining is all too apparent and well | May 
- known. 


Give Them a Chance 
4 ITHOUT the stimulus which 
; Ontario and Quebec mining 
has received from the discovery of 
i new fields, British Columbia today 
*is suffering from this once-bitten- 
' twice-shy attitude on the part of the 
investor. 
' If, as seems likely, foreign cap- 
‘ital, worried over affairs at home, 


' | starts to again trickle into the Can- 


*adian industry, it is to be devoutly 
hoped that Canadian mining men, 


- _ profiting from the lessons of the past 


es i AR influences continue to send 
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> will give foreign investors a real run 
_ for their money. It is equally to be 
hoped that these same investors will 
_ do a little more investigating before 
) making a selection than they did 
» in years past. 


Copper Prices Rise 


price of copper upward. Early 
week the New York export 
touched 9.10 cents a pound, the 

level in more than four 


The present attitude of the March 


Despite. Official Denials} 


Stock Somehow Kept . 
Buoyant , 


NO GOOD NEWS ° 


Company View Still Sees 
Operations as Having 
Limited Life Ex- 


confirming 

ore is developed within the next six 

months, the company's operations 
ill 


sulted in buoyancy in the stock. | 
None of these rumors find official 

confirmation, when traced down by | 
conscientious newsmen. But in the 

meantime, the stock reaches levels 

which would be very convenient for 

anyone loaded with these shares. 

In August, when issuing a report 
for the first six months operation at 
the property, Mining Corp. reported: 

“In spite of energetic exploration 
and development work, ore reserves 
have been further reduced from the 
31,000 tons estimated at Dec, 31, to 


21,000 tons. In addition to under-/|_ 


ground exploration, diamond drill- 
ing and trenching on surface is still 
proceeding in the hope of develop- 
ing new ore.” 

Later in August, it was announced 
that Dr. W. F. James had been ap- 
pointed to examine the property and 
report on the advisability of further 
exploration and development. - 

This report is not, at time of writ- 
ing available. : 

Even if further developrnent work 
is considered advisable, it is thought 
that the company ‘would be forced 
to draw on treasury funds, since the 
grade of ore passing through the 
mill is not yielding enough revenue 
to take care of current costs. 

From the following table of pro- 
duction it will be seen that while the 
tonnage treated has been fairly con- 
sistentygrade has been erratic. 


Silver 


Gross 
F $ 
39, 
$3581 
37. 
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As at Dec. 31, 1934, Ashley sh 
current assets of $149,511, including 
stores and prepaid expenses, Cur- 
rent liabilities at that time were 
$18,998, consisting entirely of ac- 
counts payable. This left a working 
capital position of $130,523. 

Mining Corp. officials have been 
quick to pass on development re- 
sults to shareholders and the public 
generally, which makes it all the 
more difficult for observers to un- 
derstand how the recent crop of 
rumors could have been taken 
seriously. 

That some have taken them seri- 
ously is evident in the market action 
of the stock. 

Since Aug. 30, when the high for 
the day was ten cents per share, the 
stock has hit the following highs on 
the dates shown: 


ereee . 


years. During the past week heavy Sept. 27 


r oo have been made in New 


Although it is impossible to de- 
how much of the buying 
has been for belligerent pur- 
feeling of the trade is that 
e purchasing has been in- 
the war and by the fear 
other nations besides Italy and 
opia may become involved. It 
any case that the situation 
Tesult in am increase in arma- 
which will mean a greater 
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Oct. 

Since all of Ashley’s three million 
shares. authorized capitalization is 
outstanding, the public is, at 18 cents 
per share, placing a value of $540,- 
000 on this property. Par value of 
the stock is $1. 


WINNIPEG.—Work: on the Cam- 
eron Island prospect of the Duport 
Co., Ltd., has progressed 


28,895 
28.429 | Tegion this year. 


Above are shown some recent photos 
taken on one of the properties at 
Goldfields, the new gold-pitchblende 
area near Lake Athabasca, which 
is attracting nation-wide attention. 
These scenes were taken on the 


Goldfields 


EUTUt 


mt. 


property of Athabasca Portal Gold 
Mines. Top is shown an airplane 
view of thé camp, the ’plane having 
been a friend in need in 

men and supplies to this remote dis- 
trict. Bottom, left, shows a surface 


—_—_  ™-->, 


First Season Shows Dire Need for Solution 
of Transportation at Lake Athabasca 


From Our Own Correspondent 
REGINA. — Mining - companies 
working in Lake Athabaska region 
will do something next summer 
the transportation situation 
from Waterways, which proved to 


682 | be a serious drawback for further 


of the Goldfields 


Meetings of representatives of the 
companies will be held this winter 
and before spring arrives it is ex- 
pected some solution to the prob- 
lem will be reached. 

At present, men in the field re- 
port, the number of men employed 
has been set by the rate food and 
equipment were brought in and this 
has retarded development of a field 
which contains great promise. ; 

Hazardous Shipping 

On the route from Waterways, the 
railhead, to Goldfields, the mineral 
belt terminus, are two river boats, 
flat-bottomed and unable to traverse 
the lake. Freight and passengers are 
therefore transferred at Chipewyan 
to two lake boats, better able to 
buck stiff winds but even these are 
forced at times to shelter behind 
islands for days. As a result ship- 
ping into Goldfields is a somewhat 
hazardous venture and by no means 
on a schedule basis.. To save the day 
at times, food was shipped in by 
*plane. 

Even without flood damage caus- 
ing washouts on the Northern Al- 
berta railway, like those that de- 
layed traffic seriously this summer, 
the present river and lake bottoms 
are by no means adequate for the 
traffic they will have to bear next 
summer. 

Plan Winter’s’ Work 

Already prospectors are starting 
out for distant fields in the Atha- 
baska region. ‘Some are working 


SHUTDOWN SHOWS 
IN HOWEY’S PROFIT 


Recovery Per Ton Up in 
Third Quarter 


northwest into the Tazin Lake 
region and beyond. Others are 
working easterly ahd north-easterly 
into a practically unexplored coun- 
try. Working along the Fond-du-lac 
River, east from prospec- 
tors are reported to have made a 
very good strike in vicinity of Robil- 
lard River. No details are available 
yet but men from Athabaska re- 
gard it as a worthwhile discovery. 
This strike is 60 miles east of Gold- 
fields and on the waterline. 

In the area immediately surround- 
ing Goldfields the winter’s work 
will include extension ef the Con- 
solidated Mining and Smelting 
Co.’s two shafts with drifts, work 
on a shaft on the Athona property, 
considerable drilling on the Atha- 
baska Portals property and prelim- 
inary work on other discoveries 
made late this summer. Athabaska 
Portals are shipping in their own 
assay plant. It is the intention of 
this company to drill all winter long 
in an effort to prove. its ore bodies. 
The main strike on claims four and 
five are reported to be quite good. 


Copper Prospects 

After spending the summer in Lac 
la Ronge area Dr, D. M. E. McLarty 
of the federal geological survey 
with a party of 14 others has passed 
through Regina. Dr. McLarty re- 
ports prospects for copper in this 
region to be good and average for 
gold. Judging from rock formations 
on the northern boundary of the Lac 
la Ronge map, Foster Lake area ap- 
pears to be a better prospect, in his 
estimation. Formations in the la 
Ronge area are largely granite 
whereas other parts show a larger 
percentage of sedimentary and vol- 
canic rock and the prospect of 
worthwhile discoveries is greater in 
the latter portions of the north. 
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\Gold ’ in First 
Nine Months Jumps 


. 


20,000 


ae —_e-~-__—__— 


trench,’in which the massive galena 
showings, over 3% ft. in width, are 
plainly visible. Bottom, right, is 
another rock trench on this property. 
Winter plans for this district ate ex- 
plained in the accompanying article. 


Make First Clean-up 
At God’s Lake Gold 

God’s Lake Gold Mines has com- 
pleted its first clean-up from the 
new 150-ton mill, on its property in 
God’s Lake, Manitoba. The clean-up 
is reported to have netted 544 ounces 
of gold valued at about $20,000. 

As is usual with new milling units, 
considerable gold was absorbed in 
the circuit, and the figures above, 
which are the result of 15 days mil- 
ling, cannot be used as indicative of 
future recovery possibilities at this 
producer. 

Meanwhile, underground work on 
the fourth level has intercepted the 
ore, although values were not avail- 
able from official sources at time of 
writing. 


Clear Site for New Mill 


At Schreiber d Gold 

The mill site at Schreiber Pyra- 
mid Gold Mines, in the Schreiber 
area of northern Ontario, is being 
cleared, it is officially announced. 
A camp is being erected and founda- 
tion timbers for the mill built. 

The company reports that a new 
vein, 2% ft. wide has been uncov- 
ered. This new showing is being 
cross-trenched to determine its ex- 
oxi. after which sampling will be 

one, 


July Silver Output 

Canadian production of silver 
amounted to 1,162,907 ounces in July, 
as against 1,299,227 in July last year. 
Quotations on the London market 
during the month averaged 68.36 
cents per ounce, At this price the 
Canadian. production was worth 
$795,026. 


July Zinc Output 

Production of zinc in Canada dur- 
ing July declined to 27,568,983 
pounds from the June total of 28,- 
163,152. In July, last year, 22,177,066 
pounds were produced. Quotations 
for zinc on the London market aver- 
aged 3.11904 cents in July, at which 
price the month’s output was worth 
$859,888. 


Film of Oil Spoils Well 
But Starts Staking Rush 


From Our Own Correspondent 


WINNIPEG.—The fact that 
was “oil in them 


the Birdtail river district a few 
miles north of Rossburn in Manitoba. 

Last year Postmaster White, at 
Birdtail, decided. to dig himself a 
new water well. He delved down 
about 15 ft. and got water all right, 
but it had an oily scum on it and was 
not fit to be used for pur- 
poses. This year he tried again. He 
dug another well and again he got 
sufficient oil in the well to spoil the 
water for 
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Shaft Down 20 ft.| 


From Our Own Correspondent 
WINNIPEG—With a crew of be- 
tween 75 and 80 men working; Mad- 


He| sen Red-Lake is now shaft sinking 
and completing road 


Production of Consolidated Min- 


ee = in the three 


1935 and 1934 are given below: 
Production 


3rd quar. 2nd . Ist quar, 
gar gar Mga 


40,781 
30,085 27,192 
235 


Grab Samples 
from N. W: Ont. 


, From Our Own Correspondent | 

JELLICOE.—The Oba area contin- 
ues to supply news of exploration in 
a field now getting its first real de- 
velopment tests after years of near- 
idleness, Shenango Gold Mines, has 
opened up several new surface 
showings and the crew is also open- 
ing up ore in surface cuts to supply 
the small mill which is to be in- 
stalled shortly on the prospect. 

Pre-Cambrian °35 Exploration 
Syndicate is a new organization to 
enter Oba, having acquired a block 
of claims adjoining Shenango on the 
north. 

* . s 
Killeon Finds Veins 

Killeon Gold Syndicate, Ltd., oper- 
ating in the Sturgeon River field, re- 
ports locating nine veins considered 
of economic promise. All assessmen 
work on the nine claims of the orig- 
inal holdings, as well as nine addi- 
tional claims staked to the north, 
has been completed. Samples ship- 
ped for assay have been reported 
on, showing values from .24 ounces 
to 2.03 ounces gold, said over mining 
widths. 


Explore Old Regina 
An enlarged, exploration pro- 
e is planned for the old 
Regina mine, former producer in the 
Lake of the Woods area, by the 
present operating company, Horse- 
shoe Mines. The Horseshoe is de- 
veloped to a depth of 675 ft. by a 
main shaft and a winze from 565 ft. 


to the lowest level, and six develop-|' 


ment horizons have been partially 
opened in former work. The shaft 
is being kept clear of water, and 
retimbering will be an early item of 
the programme, to be followed by 
active underground operations. 
s s&s & 
Wells-Long Lac Shaft 

Pending delivery of the mining 
plant at Wells-Long Lac Gold Mines, 
preparations are being made for its 
receipt and installation. Mean- 
while, a start is being made on the 
shaft, with first work carrying the 
sinking through extremely heavy 
overburden which is a feature of the 
lai 


. 


onsolidated 
Co. during the week ended Sept. 30 
totalled 1 Aons. The company’s 
own mines ted for 95 per cent 
of the total or 13,641 tons. Concen- 
trate shipments from mines not 
owned by the company amounted to 
413 tons and ore shipments 206 tons. 

A detailed statement of receipts 
for the week is given below: 


Name of Mine: 


SECS Se ESTES ESET TSE SEEET SES 


Dentonia (concentrates) ..+.seeses 
Mammoth (co! centrates) eeeeeeece 
Morning Star (concentrates) ...... 


SBS cBn Bak’ 


Nicola. (concentrates) ....ccccorcee 
Noble Five (concentrates) eeeserece 


) ere 


‘mir (concentrates) ~ 
Yankee Girl (concentrates) eeeneee 


61 

Company mines sercetsereseoscesene 13.66 
Grand total cecsccescesceseseee 14,260 
et 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


W. E. BAILOR Lied. 
Diamond Drill Contractors 


JACKSON BROS. 


GRAIN COMPANY LIMITED 
HURON & ERIE BLDG, — WINNIPEG 
STOCK EXCHANGE BLDG. — VANCOUVER 


STOCKS — BONDS — GRAIN 


Members, Winnipeg Grain Exchange — Winnipeg Stock Exchange 
Vancouver Stock Exchange — Canadian Commodity Exchange. 


Orders executed over private wires on 


NEW YORK - MONTREAL - 


_ Central 


TORONTO « VANCOUVER 


Patricia 


Pickle Crow 


Two prospective dividend payers. Information ’ 
upon request. 


J. E. Grasett & Co. 


MEMBERS THE TORONTO STOCK EXCHANGE 


302 Bay St. 


Waverley 478], 
Branch Office: Keele and Dundas Ste. 


Torontd 
Junction 1107 
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A cash reserve is a Savings : 
Account Balance sufficient-to 


provide for emergency. 


f 


Regularity in Saving | 
provides the-seserve 


we BON a 


HEAD OFFICE -TORONT ~ 
BRANCHES THROUGHOUT CANADA _— 
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BATTLESHIP 


rd 


CUSTOM BUILT FLOORS 


The floor in Knights of Columbus, Laval Council, 


Lodge rooms, Quebec, 


is an outstanding example 


of the faithfdl reproduction of lodge insignia with 


Dominion Battl 


eship Linoleum, Indeed, there is 


almost no, limit to the flexibility of this modern, 
permanent material. Whatever your floor ideas 


may be, complex or simple, 
colourful or subdued, Dominion Battleship 
leum brings them into being. Made in nineteen 


period or futuristic, 
i Lino- 


colours and effects to be cut inte any shape in any 
size. Write for suggestions and fog details of our 
5-year guarantee, 


@ How much of your Overhead is Underfoot? @ 
DOMINION OILCLOTH & LINOLEUM CO. 


MONTREAL 


moard extension of 
jpein ap been cut on the 500-£ 
Phe vein was YY a crog 
to the south driven from - 
‘@ distance of 145 ft. eas: 
haft.. While no assays are « 


: 7 ‘the vein -where cut 


F it. of solid quartz. 


‘Gold Mines—Sa‘isil 


3 asdts are being obtained 
compatiy’s property in the G 


g@ecording to officials. 
en in September opened 


+ gpe conditions which lead tn 


‘agement to believe that earl 


on the 100 and 


qwas not on the main al 


4 @ secondary vein occurren 
= is under 4 





way on the 
» The option on 
shares which expired Sep'. 
been extended for 20 days. 
© + e 


@ director of the co 


that the head office 1# 
changed from St. Catharine 


Adelaide St. E., Toronto. 
2% Fe 7 «© « 
. Bidgood dad Gold } 
@.-A. Pain, consulting eng:n¢ 
that drilling on the v: 
west of No. 2 shaft at this | 
Lake property cut it at a 
50 ft. showing four ft. wid: 
. ” * ~ 


Baffale-Ankerite Gold 1 
in September 
mated at $86,000 from 12.75 
milled. ‘This compares with 
put of $92,566 in August f: 
tons milled. 
+ a s 
Churchill Mining and : 
Co.—W. R. Knox, president 
that a steam plant has been 
and that 14 men are activ 


dj 


in development work. Crossiil 


and drifting has begun on the 


level. One vein has alread 


cut. The crosscut is to be cc 
to cut two additional veins 
work ean be carried on in az 
of faces at the same time. 


od * a 


‘Central Patricia Gold Mineail 


tember production amounted 
000 from 3,460 tons as comparé 
$71,060 in August from 3,60 
The comparative average re 
per ton was therefore $21.09 ig 


as compared with $19.71 in = 
a 


Dentonia Mines—Operation 
improved in Sep 

fit for the month at $20,004 
,000 higher than in the p 


month. Gross output was b® 


$37,000 and $338,000 as compare 
$31,000 in August. Announ 
has been made that directo 
decided to move the head og 
the company from Calgary 
couver. 
os os . 

Diana Gold Mines—Bullion 
ery for September is reporie¢ 
gbout 370 ounces, which wou 
this Rice Lake producer a g 
about $12,500 for the month. 
production was about 318 our 
gold. 


Macassa Mines—Reports Sef 
ber production of $92,648 from 


o.368 from 6,108 tons. While 
tember tonnage was lower, 4 
grade was higher at $15.95 a 
September as against an ave 
covery per ton of $15.60. 
* s * 
Pickle Crow Gold Mines—1 
ber production up slig 
$109,000 as against $108,671 in 4 
iw = of 
Pioneer Gold Mines—Rerom 
extension of its shaft to ™ 
level has been completed, ar 
is now proceeding on the 
which will be carried dow 


below the floor of the leve!. iw 


ag against August product ‘ 


all that remains to be donely 


equipping the shaft for late 
velopment. It is planned to q 
four new levels at once, one o 
will he the twenty-sixth. Pr 
the main veins on this level 
additional depth of appr 
1,500 ft. below the I4th ley 
lowest level developed to cz 
é * © 
Primrose Exploration (: 
immediate development < 
cently acquired property ir 
twp., Quebec, formerly know 
Harvie holdings. Considerab@ 
has already bee done on t 


hy 
erty, including the sinkin: Bim 


shafts fo the 100-ft. and 125-! 
* a . 
Rickard Ramore Gold Mim 
on operations at th® 
erty, H. Hollands Hurst, sup 
dent, states that a new v 
been discovered about 1,000 
of the shaft running east 
tween the office vein fron 
le was taken, 2: 
Grill hole which gave values ¢ 
over two ft. s 
a : as . 
Stadacona Rouyn Mines 
anhouncement has been mi 
the Montreal interests finan 
company have exercised thei 
to.purchase 100,000 shares at 
per share on Oct. 4. This é 
company an additional > 
finmance development 0p 
Tenders bave been called ‘o 
Proposed 200-ton mill un 
* . 7 
wi Consolidated Go 
—P. Ritchie, managing ¢ 
reports that the downward ¢ 
of the ore found on the upp¢ 
has picked up on t 
horizon. Assays from the 
this level returned 0.32 oz. § 
ton. The winze is being ¢ 
100 ft. below the fifth hor zo 
another level is to be open 


$1,281,650 Civic Scl 


Approved by Vancil 


Vancouver city counci 
barked On an extensive c 
provement programme, t'¢ 
which, to the municipal:ty 
$1,281,650. The plan is to ¢ 
the’ money throughout th 
Payrolis for workmen anc p 
for business men. Recog:.z 
it take a few weeks 

a! tobe felt, the ¢ 
abandon its tax sale schedg 


listed for ¢ 
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been extendéd for 30 days. 
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Arbade Gold Mines—C. A. Floyd, 


cRN CANADA 
-ORPORATION, 


z 
g 
i 


W.D.&H.0.WILLS’ 


MITED 


anadian Mines and 


g Properties 


AILOR Lad,” 


VANCOUVER 


managing arector of the company; 
reports that the head ofine has been 
changed from St. Catharines to 10 
Adelaide St. E., Toronto, 
2 = 7 
Bidgood Kirkland Gold Mines— 
&. A. Pain, consulting engineer, re- 
ports that drilling on the vein to the 
west of No. 2 shaft at this Kirkland 
Lake property cut it at a depth of 
60 ft. showing four ft. width. 
7 os o 
Buffalo-Ankerite Gold Mines — 
Production in September is esti- 
mated at $86,000 from 13,752 tons 
milled. This compares with an out- 
put of $92,566 in August from 14,327 
tons milled, 


Rog 


sioner and 
office, has 


1, 1935 


James Quigley 


Churchill Mining and Smelting sioners. 


Co.—W. R. Knox, president reports 
that a steam plant has been installed 
and that 14 men are actively engaged 
in development work. Crosscutting 
and drifting has begun on the 100-ft. 
level. One vein has already been 
cut. The crosscut is to be continued 
to cut two additional veins so that 
work can be carried on in a number 
of faces at the same time. 
+ . * 


Central Patricia Gold Mines—Sep- | N 


tember production amounted to $73,- 

000 from 3,460 tons as compared with 

$71,060 in August from 3,604 tons. 

The comparative average recovery. 

per ton was therefore $21.09 in Sept. 

as compared with $19.71 in August. 
n 7 - 

Dentonia Mines—Operations of the 
company improved in September, 
profit for the month at $20,000 being 
$6,000 higher than ih the previous 
month. Gross output was between 
$37,000 and $38,000 as compared with 
$31,000 in August. Announcement 
has been made that directors have 
decided to move the head office of 
the company from Calgary to Van- 
couver. 

we om 

Diana Gold Mines—Bullion recov- 
ery for September is reported to be 
about 370 ounces, which would give 
this Rice Lake producer a gross of 
about $12,500 for the month. August 
production was about 318 ounces of 
gold, 

= * . 

Macassa Minés—Reports Septem- 
ber production of $92,648 from 5,807 
tons, ag against August production 
$95,268 from 6,108 tons. While Sep- 
tember tonnage was lower, average 
grade was higher at $15.95 a ton in 
September as against an average re- 
covery per ton of $15.60. 

cm 


Pickle Crow Gold Mines—Reports 
September production up slightly at 
$109,000 as against $108,671 in August. 

a o * 

Pioneer Gold Mines—Reports that 
extension of its shaft to the 26th 
level has been completed, and work 
is now proceeding on the sump 
which will be carried down 80 ft. 
below the floor of the level. This is 
all that remains to be done before 
equipping the shaft for lateral de- 
velopment, It is planned to open up 
four new levels at once, one of which 
will be the twenty-sixth. Proving of 
the main veins on this level will give 
additional depth of a imately 


pproxima 
1,500 ft. below the 14th level, the|- 


lowest level developed to date. 
™ * 7 

Primrose Exploration Co.—Plans 
immediate development on the re- 
cently acquired property in Clericy 
twp., Quebec, formerly known as the 
Harvie holdings. Considerable work 
has already been done on this prop- 
erty, including the sinking of two 
shafts fo the 100-ft. and 125-ft. levels. 


Rickard Ramore Gold Mines—Re- 
porting on operations at this prop- 
erty, H. Hollands Hurst, superinten- 
dent, states that a new vein has 
been discovered about 1,000 ft. east 
of the shaft running east-west be- 
tween the office vein from which 
highgrade was taken, and No. 5 
drill hole which gave values of $56.60 


over two ft. 
* s . 


Stadacona Rouyn Mines—Oficial 
announcement has been made that 
the Montreal interests financing the 
company have exercised their option 
to purchase 100,000 shares at 30 cents 
per share on Oct. 4. This gives the 
company an additional $30,000 to 
finance development operations. 
Tenders have been called for on the 
proposed 200-ton mill unit. 


Wayside Consolidated Gold Mines 
~—P. E. Ritchie, managing director, 
reports that the downward extension 
of the ore found on the upper levels 
has been picked up on the fifth 
horizon. Assays from the drift on’ 
this level returned 0.32 oz. gold per 
ton. The winze is being continued 
100 ft. below the fifth horizon where 
another level is to be opened. 


$1,281,650 Civic Scheme 
Approved by Vanconver 


Vancouver city council has em- 
barked on an extensive civic im- 
provement programme, the cost of 
which, to the municipality will be 
$1,281,650. The plan is to ¢irculate 
the money throughout the city in 
payrolls for workmen and ts 
for business men, Recognizing that 
it may take a few weeks for the 
benefits to be felt, the city will 
abandon its tax sale scheduled for 
next month. 

The projects listed for construc- 
tion are as follows: 
New city hall eee ee eeeerrere 
aiew bridge (city’s share) eereeee. 
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the new tenth annual edition of 


_ The Financial Post ae 
’ ‘SURVEY OF MINES” 
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Over 5,200 mining companies, past and present, in’* ~~ 
Canada and Newfoundland, are reviewed in Canada’s 
standard guide book for the mining investor. oneea 
This, the 1935-36 volume of this standard reference, _ 
is, the editors confidently believe, the most compre-. \.. 9 
hensive and exact coverage of this important industry «. 
available. . CORE A 

In 360 pages, 12” x 9”, are found details of all major - 
companies now active in Canada and Newfoundland; * . 

a special new section, covering over 3,000 companies ae 
in which stock has been sold in the past, and which 
have become reorganized, defunct or inactive; a dozen: jen § 
or so maps of the important producing areas, and the’: © 
newer potentially important areas; and complete _ 
statistical tables showing production, dividends, 
prices, etc. ntizsiek? AR 
Bigger than ever, this year’s edition of The Survey of: 
Mines aims at the most complete coverage of. the: ..; 
mining industry ever attempted in Canada. — 
Justification for this attempt lies in the important ~~ 
réle which Canadian mining is taking in Canadian 
affairs. So important is this réle in the general 
economic and business picture that new, up-to-the+ © 
minute information, in handy reference . form, \ is ~ 
indispensable. o jag 
May we suggest that you avoid probable d nte 
ment later by ordering your copy now re ngs ee 
supply is exhausted, <ite 25 2 
Despite the increase in coverage this year, the price 
remains the same at $2.00 per copy postpaid,.... ... 
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states as follows: “While it may |. 


appear a little early to be talking 
about dividends, 

certainly 

sideration by your directors before 
the énd of this year.” 

Dividend action, however, would 
necessitate a marked improvement 
in™operations. Production has only 
Tecently been put on a substantial 
tonnage basis, Up to June 30 last, 
sti: in the current year totalled 


6 from 1,688 tons of ore milled. 
Profits to date have been small. 


* Prior to giving consideration to a 


ae - the 
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ee 


me a “number of years, has been |6 


& 3 
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2 Bee and the enhanced value of 


_} © WILTON © 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 
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disbursement to shareholders it 
would be necessary for the com- 
pany to build up a strong working 
capital position. 


BUSH GuNS. MAY SELL 
CONTROL OF PROPERTY 


Shareholders to Meet Oct. 
12 to Consider Option 
Agreement 


Shareholders. of Bush Consoli- 
dated Gold Mines and Bush Cobalt 
Mines have received notice of a 
special general meeting to be held 
Oct. 22 in Vancouver to consider an 
agreement entered into by directors 
of the companies for the sale of a 55 
per cent interest in the Bush Con- 
solidated property, lying between 

Premier Gold Mines and Big 
properties in the Portland 
district of British Columbia, 
to John G. Campbell of Vancouver. 


Under the terms of the agreement 
Mr, Campbell is to carry on actual 
ent work~until the prop- 
erty is in production and spend at 
$75,000 on the property within 
ene a nen, vente. If it is nec- 
essary to spend moneys in excess of 
$75,000 either during or after the 
three-year period, this excess is to 
be a first charge against the prop- 
oe. repayable with interest at six 
cent per annum out of produc- 
tion, At any time after an expendi- 
ture of $75,000 has been made Mr. 
Campbell may cause to be incorpor- 
ated a new company to take over 

_ the property, 
The agreement also provides that 
Upon. completion of the option Mr. 
Campbell may acquire. and the 


- @ptioners agree to sell to. him a 


f 15 per cent interest in the 

Property for the sum of $112,500. 

\) Interest in the Bush Consolidated 
» Which has been inactive 


ved by the rise in the price of 
_4n..1934.an agreement. was 


Nteréd into with Bush Cobalt Mines 
which .that company was to 


os Acquire a 60 per cent interest in the 
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at. present gold prices, is in full 
blast. Nearly half the 5,000 odd tons 
put through the mill daily is from 
above the 800-ft. level. 


disappointment at Hollinger’s divi- 
dend policy, and the fact that the 
more or less regular five cents per 
share bonus is admittedly uncertain 
in the near future. This disappoint- 
ment has taken tangible form on the 
market, and has depressed Hollinger 


orbs 7 

t this is a “short” view seems 
apparent when one studies the pres- 
ent set-up at Hollinger. 

Since the policy of concentrating 
on the upper levels was put into 
force over a year ago, it has been 
found that there-were a satisfactory 
number of ore bodies in these upper 
reaches which, with gold at $35 per 
ounce, could be worked at a profit. 
Very little, if any, of this ore could 
be worked with gold at the old price 
of $20.67 per ounce.; Most of it 
grades between $1 and $4.50 per ton 
in gold. 

While there is no definite reason 
at the present time to believe that 
present price of gold will not pre- 
vail for an ite period, there 
is, conversely, no tangible reason to 
believe that it will continue for ever. 

Thus Hollinger had to clean up 
this marginal ore now, or run the 
risk of making it unavailable for 
exploitation for ever. , 

Another feature to remember, as 
pointed out by the president, N. A. 
Timmins, at the time of the com- 


.pany’s annual meeting last May, is 


that operating costs are now at a 
low level, and may start to rise at 
any time. 

This “low grade” policy has, un- 
questionably, added materially to 
Hollinger’s ore reserves. None of 


i 


5 
5 


fie 
ie 


ee 
Ra 
e FF; 


i 


g 438 


ae 
ri 


i 


PLANS TO INSTALL | 
50-TON MILL UNIT 


Power to Be sepa’ 
100 h.p. Diese 
Engine 


Plans for the installation of'a 50- 
ton mill at Hudson Patricia Gold 
Mines have been completed, The 


Dec. | Financial Post is informed. 


the result that reserves have stead- 
ily piled up. : 

The following tabulation of 
reserves as at Dec. 31, for the 
three years, illustrates this fact most 
clearly: 


Blecked Out Ore 
Dee. 31 
Year Tons Grade* Value 
1934 eeeeeeeeece 7,061,926 $7.28 $51,440,260 


O33 ccseceesee 6,487,559 7.47 48,430,451 
6,040,548 7.52 45,492,076 


this material is included in the of-} as 


ficial estimate of ore reserves, which 
includes only that grade of ore 
which can be considered profitable 
over the long term. To offset, to a 
certain extent, the effect of this low- 
er grade on earnings, greater ton- 
nage is being passed through the 
mill, as can be seen in the following 
quarterly production figures: 
Quarterly Output 

Tons Tons Recov. Bullion 

milled daily ce ial ss 
Mar. 31.. 446,800 -4,964. 4.17 °1,865,499 
June 30. 449,129 4936 484 2,173,720 
mos. .. 895,929 4,950 451 4,039,219 
*Value in Canadian funds, $2,842,772 for 
the first quarter after of bullion 
tax and $6,837,747 for the six months before 

of bullion tax. 


The Financial Post could find tio 
basis for the rumor, fairly prevalent 
in Toronto, to the effect that the 
tonnage would be stepped up to 
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face the future than ever before in 


its history, making allowance for th 


of the Porcupine camp has led 
many engineers to believe — the 


tant, is the fact that company, with 
consistent effort, is developing out- 
side properties so that the life of 
the company, as a whole, may be 
prolonged indefinitely. — 


GILMOUR GOLD MINES - 
MILLS 60 TONS DAILY 


Concentrates Being Bagged 
For Shipment to 
Smelter 


The mill of Gilmour Gold Mines 
at its property in Hastings County, 
southeastern Ontario, is now treat- 
ing about 60 tons daily, The Finan- 


cial Post is officially informed, mill- | 
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Power for milling operations will 
be supplied by a 100 h.p. Diesel 
engine until such time as hydro- 
electric current becomes available. 
Hudson ~ Patricia ‘is 
companies which will benefit from 
the enlargement of the Rat Rapids 
development of the Hydro-Electric 
Power Commission of Ontario, 
announcement of which was made 
recently. " ‘ 

Early in the year it was an- 
nounced: that Hudson Patricia 
ore reserves sufficient to opera 
50-ton mill for a period of 
two years. Since that time 
have been increased by a well- 
directed and aggressive under- 
ground programme. The company’s 
objective was to block out 75,000 
tons of ore prior to construction bf 
a mill. No announcement has been 
made as to whether this figure has 
been reached. 


American Smelt’g Repérts 
Improvements in 

American Smelting and Refining 
Co. reports an increase of 18.7 per 
cent in net profit during the first 
half of 1935 as compared with the 
corresponding period of last year. 
Net income for the period including 
profit on inventories in excess of 


six months ended June 30, 1934. 

Earnings, after allowing for the 
first half year’s dividend require- 
ments on the two classes of pre- 
ferred stock, were equivalent to an 
annual rate of $3.02 per share on the 
common stock. The comparable rate 
for the first six months of 1934 was 
$2.14 per share. 

Current assets as of June 30 last 
were nearly six times current 
liabilities, the former amounting to 
$99 millions and the latter $16.9 
millions. The company had on hand 
at that date, cash and United States 
government securities totalling $24.9 
millions as compared with $223 


-| millions at the beginning of the year. 


Shenango Gold Plans 


duction before the winter season. 

Plans have been completed for 
the installation of a 25-ton mill unit 
and work is proceeding with a large 
crew of men in blocking out ore for 
a tan: Storer has been 
engaged by company to su 

intend milling operations. bak 
An official statement reports that 


Canadian Pacific Sala ats 
Travell 2) Cheques 
Are World Taras 


on its way to the property by Oct.’ 
di 
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etermination of average values. 
exploration es 

stepped up in scope 
South Vermillion Gold Mines. 
recently a favorable sett 


ft 


Re 
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implement the recom 
Equipment for 


and the shaft is to be taken 
+ down to 125 ft. for lateral work, fol- 
lowing which another 100 ft. of sink- 


iW 
get 


period of last year. . 

The world production. of refined 
copper in July amounted to 124,500 
tons as com with 120,700 tons 
in the preceding month. The United 
aye production was 38,500 tons in 
Nickel production in Canada de- 

pounds in 
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shiloooplee Soe every day fol gem 
“IT’S GOOD TO GET BACK ” 
LO A 10c. CIGAR!” 


Witson'’s 


BACHELOR 


10¢ 


the company under the underwrit- 
ing agreement. This latter amount 
has been paid in full. 

The amount of $40,000 shown in 


Cigar 


“100% Havana Filler 


suing year: A. R. Globe, Hamilton, 
and managing director; 


president e 
R. O. Denman, Hamilton, * 
dent and treasurer; Norman W. 


Hamilton, sécretary; Ewart 
Angus and FP. J. Maw, Toronto. 


ACCESSIBILITY 


widespread use of Im ial Indus- 


The 

trial Lubricants in Canadian industry 
Sookie te result of two important 
products 


features: first, excellence of 
re 
Saenee aani een 7 
organization to serve well. 
ofices ar established in exch 
important industrial zone. 1571 | 
deliveries. ee oe 


trained lubrication 
give technical advice, 


ors in Chath, ee facilities of 


engineers ready to 


anye 


the Imperial Research Laboratories are 


available in helping to 
lubrication problems. 


solve your 


Imperial Oil is interested in selling 
LUBRICATION—a term which in. 


cludes 


something more than lubricants 


| Attempt to Bribe 
Farmers With 
Public Money 


“The Value of 
Independence 


NEARLY every electio 

at @ time of crisis some d§ 
ming emotional current 
swings the result. An 
Jarge mumber of busine:s 
Canada thought they saw s 
this current would sweep 
parties in Canada, partic: 
one of Mr. Stevens, into am 
to dictate to whatever go 
was formed. 

As late as Monday stock 
fin Montreal were forecas® 
Mr. Stevens would get 
seats. Few forecasts gave 


sized up the situation dig 
Last week our Ottawa corm 
ent forecast a Liberal vic 
suggested that the swing in 
might produce a Liberal | 
For three weeks The Post 
ported the decline of tim 
parties and last week expré 
view that the Reconstruc§ 
C.CF. groups were no long# 
running although the Sociag 
ters, operating in a small are 
not suffer similar virtual ¢ 


HE forecast proved rem 
accurate. It indicates the 
Occupying a position detac 
party politics. The Post cay 
dertake always to call the 
positively. In fact, it is nov 
| > .. given to forecasts of any sort 
E.. 4though it attempts to point to t 
> “in matters of business, fitiggil 
Mational <ffairs. 
_ “The Post's lack of party 
tion also impelled it to preg 
ing the election campaign ti 
features in which it took som 
One was a summary of the g 
of the four major parties, ez 
being given equal space and 
Objective treatment. The o 
a@ character sketch of each 
four leaders. 
Many compliments have § 
ceived on these two feature 
apparently proved of real 
many readers. 
* ¢ 
T TIMES The Finan 
supported, at other tim 
cized the late governmen 
be found behind Mr. Ki: 
of his policies and in op; 
him on others. There was! 
political significance in of 
or criticism of Mr. Benne 
will be none where Mr. Ki 
cerned. ‘ 
“Ts it in the best intercstgy 
adians at large?” must a 
main the test to which The 
subject any governmenta! pam 


Collapse of 
Third Parties 


TTH loud cheers m 

adians hail the virtua 
of third parties in Parlia: 
two-party system is good 
for Canada. Third parties 
log-folling in and out of P 
They make the major part 
cautious in taking 
sound policies because 
Tepresentation to whic 
Subjected by men whos 
fort is to give themselves 
value, 

The CCF. has always h 
role to perform that is : 
Value. It is chiefly an in 
movement—although this 
Ways apparent in the mea 
Sent by the party to th 
a Its constant ré 
of ultimate economic anda 
Jectives has some value in 
ing the thinking of other J 
temporary-minded member: 
ment needs a few men 

bdt<trines in order 
may be mad 
Socialism and 
Present-day facts. But 
such members are neede«i 
Rumber of C.C.7. memb2 
be a temptation to the : 
to their support with 
Concessions, A governmen| 
Members would be a {c: 
' Competent government. 


N THE other hand th 
Struction party neve: 
Tle to perform, not eve: 
test movement or as a 
indignation.” The} 
. did need i, and the pe 
Rot have it. 
+ Ghiefly, the country cs 
- Methods of Mr. Stevens a 
The Stevensites 





